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Five  Cents 


CAIOROXIDE  CO. 

TO  SELL  NO  MORE 
UCE^ES  HERE 

Ingenious  Campaign  for  Market- j 
ing  Fuel  Saving  Substance  in 
Canada  Proved  to  be  Dismal 
Failure  Though  It  Had  Previ¬ 
ously  Been  Successful  in  the 
United  States— Caloroxide  Still 
Produced. 


EUROPE  WILL  NEED  FIVE-CENT  AUTOS 
80,000,000  PAIRS  SLASHING  TRADE 
OF  BDOTS  IN  1915  OF  B.C.  ELEaRIC 


NEW  YORK  PRICES 
WITHSTOOD  SHOCK 
OF  STEE  NEWS 


Big  Orders  Expected  for  Canada — 
Ames- Holden  Gets  Initial  Or¬ 
der  from  French  Govt.,  and 
British  War  OflSce  Accepts  Their 
Sample  as  Satisfactory  —  Two 
Grades  Needed  —  Illadvised 
Criticism. 


STOCK  TRADING 

The  closing  week  of  January  experienced 
a  good  volume  of  business  in  the  Montreal 
Stock  Exchange,  prices,  however,  showing 
no  movement  of  importance  above  the 
official  minimum  figures.  The  record  for 
the  week  ending  Thursday,  January  28  was 
as  follows : — 

B.C.  Packers.  25  at  105. 

I  Bell  Telephone  .30  at  140M  to  140;  50  at 

-  -  140;  1.5  at  140. 

New  Kind  of  Competition,  Which  After  Temporary  Reaction  Pnees  I02at*58*to57’^!f73a^57!96at57? 
Comes  From  the  Coast  Statee,  Stiffened  and  List  Showed  a  Sdar^&d^io^af  62^ 


Has  Appeared  in  Vancouver  — 
Reduction  of  Fares  to  Old  Level 
Appears  to  be  Only  Defence 
Operators  Already  Have  Taxi 
License. 

(From  Oiir  Own  Correspondent.) 


The  Fi.na.vcial  Times  is  given  founder-  Canadian  Shoe  Manufacturing  Ex-  (From  Our  Own  Correspondent.)  The  stability  of  a  cash  trading  market  in 

stand  by  a  competent  authority  that  the  po^f  Association,  of  which  Mr.  D.  Lome  Vancoi  ver,  B.C.  Within  the  past  ^^e  New  York  Stock  Exchange  received  a 
licensc-.selling  scheme  adopted  by  the  Calor-  McOibbon  is  president,  has  received  an  month  over  one  hundred  autos  have  entered  thorough  te.sfing  during  the  past  week  and 
oxide  people  for  the  marketing  of  their  j^itial  order  for  boots  on  behalf  of  the  into  competition  with  the  B.C.  Electric  may  be  said  to  have  undergone  the  trial  very 
pro  uet  has  been  abandoned  and  that  Mr.  French  Government.  It  is  expected  that  Railway  in  this  city  and  they  appear  to  be  satisfactorily.  Prices,  as  was  but  natural, 

I  lyord,  the  gentleman  who  came  from  the  fhifi  order  will  lead  to  a  very  large  business  doing  a  Nourishing  business.  They  patrol  suffered  in  the  mid-week  trading  following 


United  States  to  introduce  the  scheme  to 
Canadians,  has  resigned  his  position  with 


with  the  French  Government.  the  car-line  streets  and  carry  passengers  for  I  ^’^^'^'^’^'’^ment  of  the  passing  of  th® 

The  Fin.axciai.  Times  also  understands  I  practically  the  same  distance  as  the  street  '  Ignited  States  Steel  common, 

in.t.  fli«  WTai*  V10.A-0  on/vartf 0/I  I  F.vnr  i  TK"  <lppression  brought  aboiit  by  the  land- 


j}  *'®*”*‘-  that  the  British  War  Office  have  accepted  cars  for  the  same  price,  five  cents. 

This  does  not  mean,  ho^\eve^,  that  the  manu-  samples  of  the  Canadian  Association,  since  the  company  increased  the 


stiffened  and  List  Showed  a 

Tendency  to  Act  Independently  cement,  pref.,  le  at  90H,  8_at  90h. 

—Steel  Common  at  New  Mm-  500at7i. 

imum— Buying  of  Mexican  Pet-  DetroR^UnUed'V^s  at  62,^l5^it  63  to  62  h. 
roleum  Further  Removals  of  loo  at  23,  loo  at 

Restrictions.  22.^,  320  at  22  3-5  to  22 

Illinois  pref.,  2  at  91,  2  at  91. 

Montreal  Power  26  at  213 25  at  213 

The  stability  of  a  cash  trading  market  in  to  212  J4.  59  at  213 14’  71  at  21Syi. 

1  New  York  Stock  Exchange  received  a  Ohio,  10  at  73. 

.rough  testing  during  the  past  week  and  jo  IroT  ^  ^  ’  ’ 

,y  be  said  to  have  undergone  the  trial  very  Ogilvie  7  at  112,  1  at  112,  25  at  112. 

isfaetorily.  Prices,  as  was  but  natural,  Ottawa  Power  50  at  120,  9  at  121. 

Tered  in  the  mid-week  trading  following  Penmans  2  at  49,  50  at  49,  75  ^  49. 

-announcement  of  the  passing  of  th®  sh^SgaTlOat  uV^olt  111  lo'^ 

idend  on  United  States  Steel  common.  Sherwin  Paint.  37  at  115,  7  at  99. 

c  depression  brought  about  by  the  land-  Toronto  Rails,  2  at  111,  10  at  111,  112  at 


Restrictions. 
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oe,  not  mean,  nowever.  tnat  the  manu-  the  samples  of  the  Canadian  Association,  since  the  company  increased  the  pnee  of  new  minimum  price  of  40  was  not  nearly  so 
acture  ana  sale  ot  caloroxide,  an  alleged  forwarded  recently,  and  have  proclaimed  fares  to  a  straight  five  cent  rate  there  has  [.severe,  however,  as  might  have  been  the 

ftiel-sav  ing  substance,  have^been  given  up  by  theni  as  satisfactory  for  the  purpose,  and  it  been  considerable  antagonism  aroused,  ^  market  free  of  all  restrictions— in 

the  company.  The  factory  at  Morrisburg.  now  is  only  a  matter  of  price  and  delivery,  which  hitherto  found  expression  in  citizens  i  dnee^tUe^surprise^of  rhe'steel'anmfuncl 

quantiUes^suffieient'to  sunplv^the^mmediate  ‘he  British  Govern-  walkin  g  to  and  from  work  instead  of  patron-  ment  had  subsided  the  market  picked  up  ad- 

demand  "  ■  i  I  .  ment  is  concerned.  izing  the  street  ears,  wherever  walking  was  mirably.  Favorite  issues  sold  back  to 

What’ the  future  poliev  of  the  company  An  official  of  the  Ames-Holden  Company  feasible.  Now  the  autos  are  providing  Pearly  the  prices  prevailing  before  the 

will  be  as  regards  the  vending  of  the  product  ^  representative  of  this  paper:  passage  for  long  distances  and  the  compet-  temporary  check  came.  Leading  railway 

has  not  yet  been  decided.  The  Fin  ancial  T '  particulars  do  the  British  and  ition  is  fast  assuming  serious  proportions.  t-h»res  were  active  during  the  week,  C.P.R. 

Times  is  informed  that  the  return  of  a  T  rench  boots  differ  from  the  boots  made  by  The  auto  drivers  require  a  ta.xi  license,  but  selling  as  high  as  lt).>  ,g  and  as  low,  on  the 

director  of  the  company  now  on  a  visit  to  .vour  cojj,pa,jjy  the  Canadian  contin-  as  most  of  them  had  that  already  in  order  reaction,  as  16-,^.  l^nion  behaved  in 


slide  of  U.S.  Steel  eommon  from  521^  to  a 

new  minimum  price  of  40  was  not  nearly  so  Tucketts,  pref.,  5  at  90. 

.severe,  however,  as  might  have  been  the  Tram.  Power,  *25  at  40,  179  at  40,  150  at 

ease  m  a  market  free  of  all  restnctions — m  40^  485  at  40  225  at  40. 


Europe  will  be  awaited  before  any  definite 
steps  are  taken  in  the  matter. 

The  license-selling  scheme  of  the  Calorox¬ 
ide  Company  received  a  great  deal  of  pub¬ 
licity  in  The  Financial  Times  and  else¬ 
where  some  months  ago.  Purchasers  of 
licenses  were  permitted  to  sell  Caloroxide 
and  other  licen.ses  to  other  purchasers  who 
were  also  entitled  to  sell  Caloroxide  and 


“Non-ReSuIation”  Boola  &  Slippers. 


to  do  the  ordinary  taxi  business  no  further  I  same  manner  showing  a  range  of 

outlay  was  required.  The  day's  receipts  I  ? three  points  between 


Twin  City  5  at  99,  3  at  99. 
Wayagamaek,  com.,  25  at  26,  57  at  20  H. 
Porcupine  Crown,  1,152  at  80,  126  at  8(5. 

Banks. 

Molsons  1  at  201. 

Montreal  8  at  234,  2  at  234,  5  at  234. 
Merchants  3  at  180,  3  at  180. 

Union  8  at  140. 

Bonds. 

Cedars  Rapids  $500  at  86,  $10,000  at  85, 


"eceived  a  great  deal  of  nub-  answered:  “The  boots  ordered  by  the  than  allowing  the  cars  to  stand  by  the  curb 

Financial  Times  and  else-  Government  for  the  Canadian  idle.  A  similar  movement  has  been  in- 

onths  ago.  Purchasers  of  **on,tingent  were  never  meant  for  heavy  augurated  in  all  the  larger  coast  cities  and 
•erniitted  to  .sell  Caloroxide  work,  and  consequently  were  not  its  suci-ess  indicates  permanence.  .Inst  w'hat 

•ses  to  other  purchasers  who  •  .*?  tn®  ordinary  walking  steps  the  railway  companies  will  take  to 

lied  to  seil  Caloroxide  and  "oot.  The  British  n^d  French  Govern-  fight  the  new  coinpefifion  has  not  yet  been 


per  ear  run  from  $8  to  $18,  which  is  better  high  and  low  fm- the  week. 

th».n  allriwiTiiT  flic  cars  to  stnnH  hv  the  curb  Steel  was,  of  course,  the  had  actor  of  the 


high  and  low  for  the  week.  9*^'  ...c 

Steel  was,  of  course,  the  bad  actor  of  the  Bell  Telephone  $500  at  96^,  $4,(X)0  at 
week,  though  the  preferred  after  sliding  off  96J^2.  ... 


from  a  high  of  108  to  a  low  of  102  showed  Wayagamaek  $15,600  a^  74,  $10,800  at 
some  recovery  and  reacted  to  104  74,  $3,000  at  74,  $5, .500  at  74. 

The  biggest  gains  in  the  whole  list  were  Tram  debentures  $200  at  81  $1>300  at 

made  by  Mexican  Petroleum,  a  strong  de-  81  $700  at  81 14,  $1,100  at  81 

mand  for  this  securitv  brinerinBr  about  an  Can.  Rubber  $500  at  90.  _  _ 


licenses’to  other  purchasers  and  so  on  ad  use  what  is  called  ^non-regulation’  announced,  but  a  decided  slash  in  flic  price  mand  for  this  seciirity  bringing  .about  an 

infinitum  boots  m  large  quantifies.  These  boots  are  of  fares  looks  to  be  the  most  feasible.  upward  movement  from  63 t®  '  H^s  dunns: 

The  scheme  has  been  attended  with  some  ^9''  ordinary  wear  and  tear;  the  actual  ser-  -  if''* ''r 

success  in  the  United  .States,  it  is  said,  but  'ice  boots,  for  active  campaigning,  being  of  A  good  deal  has  been  written  in  the  at  the  latter  end. 

proved  a  first  class  frost  in  Canada  with  the  construction  and  technically  known  American  financial  press  in  the  last  few  Restriction  Removed. 

result  that  it  has  been  abandoned.  The  »s,r®B'da<'on  boots  for  soldiers  m  the  field,  months  on  the  development  of  this  species  of  i  r.  ,  t  .u- 

position  of  the  most  recent  license-mir-  Bc.side.s  (hose  two  grades  of  hoots  are  surface  traction  business  in  1  he  PaciticCoast  Guring  the  week  the  Governors  of  the 

chasers  whn  have  ne*  vei  reee,.e„,i  tho,v,_  tiav.''  boots  (of  miicli  lighter  make)  and  can-  cities  of  the  United  States,  where  it  has  be-  Lxchange  renioved  one  of  the  restrictions 


chasers,  who  have  not  yet  recouped  them¬ 
selves  by  selling  licenses  to  others,  appears 
to  entitle  them  to  sympathy.  They  will 
have  to  sell  enough  Caloroxide  to  get  their 
money  back. 

ATLANTIC  SUGAR. 

Con»«idprablp  Portion  of  Capacity  Al» 
ready  .Sold.  May  Refine  Raw 
Sujiar  for  Rritibh  (rovernment. 


navy  boots  (of  much  lighter  make)  and  can-  pities  of  the  United  States,  where  it  has  be- 


C.P.R.  notes $1,000  at  103.$1,000  at  103. 
Keewatin,  $1,500  at  100. 

Dom.  Canners,  $500  at  92. 

WEEKLY~CLEARINGS. 


There  were  some  fairly  satisfactory  Increase*  la 


vas  slippers.  Naturally,  the  canvas  slip-  pome  a  very  serious  matter  for  the  surface  pluc®d  on  trading  in  December,  leaving  the  bank  clearings  in  Canada  this  week,  especially  at 
pers  are  not  for  use  in  the  trenches,  ’  he  con-  roads.  This  is  the  first  intimation  in  these  minimum  cash  price  rule  as  the  only  relic  Winnipeg  where  the  total,  however.  Is  still  far  below 
eluded  smilingly.  parts,  however,  that  the  idea  has  reached  of  emergency  measures  brought,  about  by  ipia.  Figures  for  the  chief  Eastern  dttes 

SnocinI  Yi'nr  Knntu  llorc  into  Canada.  The  new  business  ohviouslv  I  I’ll®  •‘nbng  revoked  was  that  W'hieh  jjro  as  follows  for  weeks  ending  January  28,  1915 

.p  tai  ar  DooiN  iierc.  takes  its  rise  from  the  fact  that  the  taxicab  .  .. 

It  IS  interesting  to  know  that  the  Can-  husine.ss  on  the  coast  has  been  practically 

adian  Government  are  having  specifications  ruined  by  the  collapse  of  the  speculalive 


It  is  inf PFPstiiig  to  know  that  f-ho  (.^an-  I  business  on  fhp  ouast  lias  1)0^  practl(?ally  ■  stooks  or  bonds  oji  thp  basis  of  futnr© 
adian  Government  are  having  specifications  ruined  by  the  collapse  of  the  speculalive  I  <|®Uv®r'®-‘*-  Normally  trading  is  allowed  un¬ 
drawn  up  along  the  lire  of  the  British  and  boom,  and  that  something  had  to  be  (lonelier  contracts  calling  for  the  delivery  of 

. ..-.l  .  ..  -  ^  otrar,  Iwonfv  xlnvu  oflor  flia 


We  understand  that  negotiations  are  in  Canada  have  said  so  much  in  depreciation  (jm  first  place  the  species  of  wealth  avail- i  -  ■  -■  - ,, 

progress  between  the  Atlantic  Sugar  Re-  hoofs  supplied  to  the  Canadian  con-  able  for  expensive  living  habits,  (including  1  opon  trading  for  cash  or  regular  way 

Hneries  at  -^t  1  ^N  It  and  fha  RriiiJ^  tmgent  as  the  bools  evidently  were  not  taxi-riding)  has  been  cil  down  much  more  on'.'. -  Hi®  stock  being  delivered  on  the  fol- 

Hneries  at  St.  .John.  N.B.,  and  the  British  mfended  for  actne  service  and  siieh  ex-  sbarplv  in  the  Wesi  than  in  the  East.  Mo'v'tiS  day.  The  theory  was  that  selling 

Government  with  a  view  of  refining  some  of  pressions  of  contempt  are  injurious  to  Can-  Secondly,  (he  climate  being  less  severe  it  is  f^otn  Europe  could  be  checked  if  delayed 


tingenl,  as  the  bools  evidently  were  not  taxi-riding)  has  been  cut  down  much  more 


and  January 

29,  1914: — 

1915 

1914 

Change 

Montreal .  .  . . 

.$42,450,3(>0 

48,377.838 

— 

5,927,448 

Toronto . 

.  .30,299.871 

39,459,438 

— 

9,159,567 

Winnipeg. . , . 

.  22,484.931 

21,214,047 

+ 

1,270,884 

Ottawa . 

.  3,953,442 

.3,417.597 

+ 

535,845 

Hamilton..  . . 

,  2,365.537 

2,878,262 

— 

502.725 

Quebec . 

.  2,348.922 

2,544,232 

— 

200,310 

Halifax . 

.  1,625,622 

1,547,707 

+ 

77,915 

8t.  John . 

.  1.276,067 

1,.5.53,66I 

— 

277,594 

at  X*  R  I' ■  "e .........  ...7  ...XU  I HX ITI U 1  UK  1  lltt-S  IH'Cil  CUI  UOHII  IIIUCII  IIIOI  C 

hneries  at  St.  .John.  N.B.,  and  the  British  intended  for  active  service  and  such  ex-  sharply  in  the  West  than  in  the  East. 


the  enormous  stocks  of  raw  sugar  bought  at  adian  manufacturers  as  a  whole. 


MINING  STOCKS. 

Transactions  on  the  Standard  Stock  and  Minin 


the  outbreak  of  the  -war  by  the  British 
Government. 

If  these  negotiations  succeed  it  is  expected 


much  easier  and  cheaper  to  run  heavilv  deliveries  were  frowned  upon.  After  busi-  Transactions  on  the  Standard  Stock  and  Mining 

FiKVliKh  and  Anioricnn  (tnininna  loaded  aufos  aliout  Hie  streets  than  it  ness  got  well  under  vvay  It  was  found  that  Exchange.  Toronto,  for  the  week  ending  January 

Kiifiiusti  and  Anient  an  upinions.  would  be  in  the  East.  And  thirdly,  t  he  «®d'"P  P^fl^^jore^rom  Europe  vvas  slight,  and  were  as  follows:  ^  ,./i;i00O 

_  The  “Shoe  and  Leather  Record”  of  majoritv' of  the  coast  street  railwa vs  ofierate  Ihe  rule  without  aiiy_  particular  value.  ^  _  Beaver.'. I  27  29  27  28!-!  255.'50 

England,  says  of  the  European  war  orders  on  a  straight  fivr-cent  faro;  automobiles  r  iuetuaf  ions  ot  the  leading  issues  during  *  '  ' 


the  East.  And  Hiirdlv,  the  selling  pressure  from  Europe  was  slight,  and  were  a.s  fol 
P  coast  street  railways  oper.ate  the  rule  without  any  particular  value,  .  Bea\er.'.:;; 


that  the  .\tlantic.  Sugar  Refineries  will  run  th*t'  the  following  ha.ve  been  purchased  by  ,  of  the  ordinary  tvpe  obviously  could  not  tlie  week  were  as  under: 
'  - '■  ’  "  Uhe  British  War  Office:  ‘  ■  I 


J,800,0(K)  pairs  ol  non-regulation  boots  ticket  system  and  fares  which  cost  as  low 


as  three  cents  at  some  times  of  day. 

C'an  the  Novelty  La.st? 

In  the  case  of  Vancouver.  Hie  public 


at  full  capacity  continuously  for  many  the  British  War  Office:  compete  with  a  street  railway  having  a 

months.  J,800,0(K)  pairs  ol  non-regulation  boots  ticket  system  and  fares  which  cost  as  low 

No  doubt  other  refineries  in  Canada  for  recruits.  as  three  cents  at  some  times  of  day. 

would  have  secured  a  share  of  this  business.  2,.>(KI.0()0  pairs  of  regulafion  boots  for!  ..u  i.  i  .o 

but  with  the  exception  of  the  Acadia  at  soldiers  in  the  field.  ' 

Halifax,  they  arc  not  so  favorably  situated  1.000.00(1  pairs  of  boots  for  the  British  In  the  ease  of  Vancouver.  Hie  public 
as  to  shipping  facilities.  .  resentment  against  tlie  B.C.  Electric  must 

The  sales  department,  of  the  .\tlantic  1,3.57.000  pairs  of  canvas  slipprs.  ^  also  count  for  considerable.  [|  is  very 

.Sugar  Refineries,  according  to  a  recent  2,‘2(KI,000  pairs  of  boots  for  the  French  questionable,  however,  whetlier  the  rail- 

commiinication  from  St.  .lohn,  N.B.,  re-  army.  way  will  be  compelled  to  reduce  its  fares  to 

ports  good  results,  and  already  sales  have  .Small  lots  of  shoes  for  the  Belgian  army.  |  t^c  old  level,  or  indeed  whether  it  will  have 

been  booked  which  will  ensure  an  output  of  The  Record  estimates  that  the  English  j  to  suffer  for  any  length  of  time  from  this 

at  least  1,000  barrels,  or  3.50,000  lbs.,  per  Y*''  .has  so  far  bought  more  than  new  competition.  While  t he  “ bus”  s.vstem 

da.v.  !  8,000,000  pairs  of  shoes.  It  has  placed  all  i  is  economically  possibl.v  with  <*ars  which 

it  is  also  understood  that  the  Atlantic  i  Os ‘‘ontracts  in  English  factories.  would  otherwise  he  lying  in  the  garage  or 

Sugar  Refineries  management  has  bought  |  American  Oninion.  thrown  on  the  scraphenp.  it  would  noi  yield 

large  stocks  of  raw  sugar  during  the  last  few  ^  ‘  '  *  an.v  returns  on  cars  actuall.v  purchased  for 

weeks.  I  John  H.  Hanan,  BrookI.vn  shoe  uianu-  |  such  service,  and  unle.ss  there  is  to  be  a 


chambers . . 

t’oniagas . . 

Crown  Reserve., 
Could . 


for  recruits.  as  three  cent 

2,.>(KI.0()0  pairs  of  regulafion  boots  for  ! 

soldiers  in  the  field.  ' 

1.000.00(1  pairs  of  boots  for  the  British  In  the  ea 
o*"'.''-  resentment  i 

1,3.57.000  pairs  of  canvas  slipprs.  also  count 

2,2(KI,000  pairs  of  boots  for  the  French  questionable 
a.i'fn.v.  w'av  will  be  < 


questionable,  however,  whether  the  rail- 
w'ay  will  be  compelled  to  reduce  its  fares  to 


.Small  lots  of  shoes  for  the  Belgian  arm.v.  |  tbe'  old  level,  or  indeed  whether  it  will  have 
The  Record  estimates  that  the  English  j  to  suffer  for  any  length  of  time  from  this 


An  American  Opinion.  scrapnenp.  i  wonia  no.  yiein 

an.v  returns  on  cars  actuall.v  purchased  for 
John  H.  Hanan,  BrookI.vn  shoe  uianu-  |  such  service,  and  unless  there  is  to  be  a 


CITY  OF  REGINA  ISSUE 


facturer,  and  director  of  tho  United  Shoe  :  <*onptant  supply  of  disused  automobiles  to  J,*- ^ 

Machinery  Uo.,  is  in  Paris.  Mr.  Hanan  [  replace  the  “buses”  as  they  get  w-orn  out  c^n  cas 
says  that  the  European  countries  at  war  will  ,  iwixich  the.v  will  do  prett.v  rapidl.v)  the  idea  Erie  R.R.  . 


Ti- _ I  _ I  _ a _ ; _ iicrw  jjaus  ui  siioes  loi  .iicii  'will  uiiimaieiy  perisn  lor  lach  oi  ca 

It"  ncr^ccnt^  rc soldiers  this  year.  He  figures  that  the  man-  .seems  possible,  moreover,  that  an  ing 

‘h®  United  States  ought  to  j  ^orporition  lawyer  ought  to  be  able 
R  gina.  .Sa,  k.,  at  a  prue  to  yield  ,)./  )  P®7  supply  at  least  100,090  pairs  of  shoes  a  week  i  some  legal  method  of  preventing 

TJ'  99  «  to  the  armies.  i  from  carrying  on  this  pemiliar  metl 


Crown  Reserve  .\nnual  19.999’  a  Mr.  Hanan  says  that  the  English  army  !“ paying  for  hire”  on  the  public  thorough-  ’^viMe"'"”'”* 

Passing  of  V.y.  Steel  Dividend.  pri  .o  to  >mla  onI>  .  ^  boot  is  the  best  made.  The  French  boot  is  fares  and  the  automobile  people  are  not  Petroleum  co 

PAGE  TEN  P*’®tty  good.  The  English  boot  costs  $4  likely  io  have  the  finances  or  the  defer-  ylus"  Kaif&'^Texas 

Company  Earnings.  ^  a  pair  and  upwards.  The  Government  is  niination  to  engage  in  any  expensive  litiga-  Missouri  Pacific. 

New  Charters.  i  ‘  9  ’ ’’9 •  JV tilt®  'he  as-  paying  ^  pretty  high  price  for  footwear,  t ion.  .\ltogether  the  situation,  while  .r?,®?.'’''' 

~7~i — “ — T  *•  r  u  value  for  taxation  is  $/.3,/0.3,bl_.  20  cents  a  pair  more  than  they  are  w'orfh.  i  interesting,  is  not  e.xactly  alarming  to  trac- 

...  liillFRRRnnKl.'  RAfl  WAV  A-  PnAi'lTR  .American  army  shoe  is  the  best  shoe  |  tion  interests.  North  Panfle..'. ! ! 

Northern  Ohio  Light  and  Traction  Co..  MIKKBKUUKH  KAILMA-K  &FOMLK.  anatomical  standpoint,  but  in  1  — - — -  Penn.  R.R . 

stockholders  re-elected  the  retiring  direc-  At  the  end  of  six  months  of  the  current  "earing  qualities  it  is  inferior  to  the  English  |  so'^iillem ’pariflc. ! 


om  carrying  on  this  peculiar  method  ot 
paying  for  hire”  on  the  public  thorough- 


a  pair  and  upwards.  The  Government  is  niination  to  engage  in  any  expensive  litiga-  Missouri  Pacific'.  . 
paying  a  pretty  high  price  for  footwear,  tion.  .\ltogether  the  situation,  while  y’S’'' 

20  cents  a  pair  more  than  they  are  w'orfh.  j  interesting,  is  not  e.xactl.v  alarming  to  trac-  Havcii’' 

The  American  army  shoe  is  the  best  shoe  |  tion  interests.  North  Pacific..',!] 
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TORONTO  STOCK  EXCHANGE 

lists  . . 

2:1  Business,  at  any  rate  In  a  few  specialties  whose 
:i7  minimum  Is  flxed  at  the  end-of-Aiigust  slump  was 
IH.'i  so  low  that  business  is  stili  possible  above  It,  is 
at  tj  becoming  more  active  on  the  Toronto  Stock  Ex- 
12  ly  change,  and  transactions  have  begun  to  have  some 
.52 significance.  The  following  is  the  Dusldess  done  this 
i:j.5!U;  week; 

^  .  Monday  January  25. 

7j  12  Open  High  Low  Last  Sales 


stockholders  re-elected  the  retiring  direc- 


t(^s  who  in  turn  re-nsimed  the  retirjng  fiscal  vear  the  statement  returned  bv  Sher-  or  the  French  shoe. 


C.P.R.’S  HALF  YEAR 


U.S.  NOTE  BROKERS  HERE 


officers.  The  board  will  hold  a  meeting  brooke  Railway  and  Power  Company  to  When  the  war  started  common  comnierni-  - 

within  the  next  nionth  for  dividend  action  December  .31  shows  a  gain  of  $624.  Gross  aJ  leather  was  worth  much  more  than  army  York  note  brokers  have  b^en 

and  to  decide  on  improvement  to  he  made  income  for  the  period  declined  $1,095  but  bool  leather,  but  now  army  boot  leather  is  in  Canada  during  the  past 

dunng  IJl-j.  of  operation  was  reduced  at  the  same  worth  twice  as  much  as  commercial  leather,  jnouths.  and  it  is  asserted  that  they 

- - - - time  by  .$1,719.  The  statement  of  earnings  ..r-,  prepared  to  take  several  million  dollar 

is  as  follows:  C.P.R.  S  HALF  YEAR  commercial  paper  of  the  highest  gr 

1_91T  1913  Increase  . -  Much  business  has  alreadj’  been  done, 

GniiPMPflRn  PflMPANY  C.P.R.'s  December  earning  statement  no  doubt  it  is  somewhat  of  a  relief  to 

•  llUlf nrUIIU  0(  uUIVIrHIi  I  Operating  ...  .  44,61/  46.33/  l.<19  _ ,  ,  _ j  .u.  (^anadian  financial  institutions — and  t. 


G.DURNFORD&  COMPANY 


A«dUo,. 

Accountants  Collected, 

o.  nvsHroBD.  c.a.  e.  boss-soss 

President.  Manager 

38  CANADA  LIFE  BLDG.  Main  150 


Operating  ...  .  44,617  46.337  *1.719 

Net.  .  $.30,201  .$29, .577  $624 

*  Decrease. 

Rochester  Stock  Exchange  opened  Thurs- 


ut-in..-,  M,  jmii  luurr  iiinu  iuet.v  c.i  ,va,iiii.  i  ii  ici  csi  lug,  l^  uur  umiuriiig  i  u  i  rai—  Haven 

The  .American  army  shoe  is  the  best  sh/ie  tion  interests.  North  Pacific..!!!! 

from  an  anatomical  standpoint,  but  in  — - — — -  Penn.  R.R . 

wearing  qualities  it  is  inferior  to  the  English  RnnR-pPQ  UI7U17  ‘P'"'*'’''- '  • 

or  the  h  rench  shoe.  U.O.  NUl  L  BKOKEKo  HEKL  Southern  Railway. . 

When  Hie  war  started  common  commerci-  . . i- "  i?  ' 

al  leather  was  worth  much  more  than  army  York  note  brokers  have  been  very  ^  Do”  pref  9  '9' 

bool  leather,  but  now  army  boot  leather  IS  af.,jvp  in  Canada  during  the  past  tw'o  irtah  copper  co. . 

worth  twice  as  much  as  commercial  leather,  months,  and  it  is  asserted  that  they  are  ”  no^'pref.  .' ! ! .' 

„  vviVyx  wrr*  *  prepared  to  take  several  million  dollars  of  us.  steel .!.!!!! ! 

C.P.R.  O  HALr  iJl/AK  commercial  paper  of  the  highest  grade.  ,,.Dc  .Pr®'  , 

Much  business  has  already  been  done,  and  '  nfo" 

C.P.R.'s  December  earning  statement  no  doubt  it  is  somewhat  of  a  relief  to  the  NATIC 

completes  the  record  fir  the  first  half  of  the  - 


Brazilian .  HTH  .57  J-i 

Mackay .  7.5  7,5 

Mackay,  pref....  68 ii  68V* 

Maple  Leaf .  84  Lj  34  H 

Maple  Leaf,  pref  90 90(5 

Twin  City .  97 

Toronto  Ill 

Tor.  Gen.  'Tr .  . . .  205  ii  . . 


.57  Vi  .57 «  67  H 


I04»i  loronio  ny....  iii 

07  1/  Tor.  Gen.  Tr _  206  U . 

47  3^  W.  Can.  FT -  105  . 

*  Hoiiinger .  22.75  22.75  22.75  22.75 

iV  Tuesday  January  26* 

Brazilian .  .57  .57  34  57  57)4 


NATIONAL  BRICK. 


$624  company’s  current  year  and  gives,  for  that 
period,  gross  earnings  of  $35,938,125,  and 
net  earnings  of  $19,673,576.  Compared 
with  the  corresponding  six  months  of  1913, 


j  is  an  abundance  of  money  in  New  York. 

CHICAGO  WHEAT  PRICES 


.  I  Brazilian .  67  67 57  57)4 

122?,  110'.,  Can.  Gen  Elec.. .  91  ..  ..  91 

Mackay .  75  75 

Mackay,  pref...  .  68  68  67 H  67% 

>*>8  Maple  Leaf,  pref .  90  ?4  90  V4  90  ?<  90  H 

-  „  Hoiiinger .  22.75  ..  22.75 

Twin  City . 1.99  Vi  1.99  V4  1.99)4  199 

lOJ,.  Penmans .  188  ..  ..  188 

93  %  Dom.  Bank .  227  . .  . .  227 

Standard .  215  . .  . .  214 

Wednesday.  January  27. 

I  Brazilian .  57  57  V4  56  J4  57  V4 


62 1 i  43 

108  Vi  102  Vi 


Mackay  com. . . 


day  morning.  No  minimum  prices  will  be  ,hese  figures  represented  decreases  of  $19.- 
imposed.  ,348.037,  or  25.7  per  cent.,  and  $7, .537. 860, 


The  upward  movement  in  Chicago  grain  prices  on  the  common  stock  last  Oett^er.  The  Nipissing . 

.  ,  .  ,  .  .  ,  .  .  .  I,  company  nominally  closes  its  fiscal  year  Hoiiinger........ 


or  27.7  per  cent,  respectively. 


continued  to  new  high  levels  during  the  past  week. 
May  wheat  passing  the  $1..50  mark  on  Thursday, 


on  February  28.  Business  may  practically 
be  said  to  have  closed  early  in  December; 
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BONDS 

FOR 

SAFE  INVESTMENT 

N.  W.  HARRIS 

INCORPORATED 

&  CO. 

157  ST.  JAIVIES  ST. 

MONTREAL 

Expenses  for  the  period  were  lowered  whilefutur/s in  wheat,  com  and  oats  also  advanced  building  in  Montreal  being  at  a  standstill. 
Tom  $48,074,725  in  1913,  to  $.36,264,549,  levels.  The  Financial  Ti.mes  was  assured  some 

1  decrease  of  $11,310,176,  or  2,3.5  per  cent.  i.  .  u  ,  .  time  ago  that  bond  interest  had  been  fully 

inevitably  with  gross  decreases  in  the  "'’To  earned  for  the  current  fiscal  year.  It  is  ; 

.utumn  months  running  to  40  per  cent,  ard  T  *  h  a  *i  m  T'*'/-  Th  o  /  bow  learned  that  the  company’s  earnings 

ligher,  curtailment,  considerable  as  It  was,  T?  ,  -urn  and  oats  also  advanced,  represent  3  per  cent,  earned  on  the 

ould  not  keep  pace  and  part  of  the  fall  in  Fluctuations  of  the  week  were.  common  stock, 

evenues  had  to  be  carried  forwand  into  the 
let  showing. 

The  six  months’  figures  for  1914  and  1913 
-ire  summarized  in  the  following  table: 

1914  191.3  Dec. 


The  December  statement  showed  a  de¬ 
line  of  36.9  per  cent,  in  gross  earnings. 
Expenses  were  lowered  30.9  per  cent.  Net 
11  off  47.9  per  cent.  Relatively,  but  not 
ctually,  the  December  net  decrease  was 
vhe  largest  reported  in  the  half  year.  Com- 
,iarisons  for  the  month,  1914  and  1913,  are: 

1914  1913  Dec. 

Gross.  ..  $7,443,962  11,814,325  $4,370,363 
Fxp .  5,244,438  7,587,503  2,343,065 

Net .  $2,199,523  $4,226,821  $2,027,297 

William  R.  Harris,  former  vice-president 
of  American  Tobacco  Co.,  died  Tuesday  at 
of 


price  than  May  wheat,  rising  from  $1.25)4  to  ten 
cents  a  bushel  higher,  (.'orn  and  oats  also  advanced. 
Fluctuations  of  the  week  were; 

Last  Friday 

Friday  Open- 
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C.N.R.  REPORT  FOR  YEAR 


WE  OFFER 


TUE  BANK  STATEMENT. 

Owing  to  extreme  pressure  on  our 
space,  resulting  from  the  number  of 
annual  reports,  some  of  which  were 
received  only  a  short  time  before  pub¬ 
lication,  we  are  compelled  to  hold  over 
the  full  text  of  the  December  31  bank 
return  of  the  Canadian  Chartered 
Banks,  which  will  appear  next  week. 
A  detailed  analysis  of  the  figures  ap¬ 
pears  on  an  inside  page  to-day. 


itas/  The  Canadian  Northern  Railway  Co.  has  issued 
its  report  for  the  year  ended  June  30.  X914.  The 
61  ?4  income  accounts  compare  as  follows; 
t..3U  1914  1913  1912 

Gross .  823,781.329  $24,527,478  $20,860,094 

Exp.  &  Tax..  16,450,763V  17, .503,611  14,979,049 

68%  Net .  7,330.566  7,023,868  5.881,045 

Chgs.  etc...  7,026,090  6,179.138  5.305.648 

-■  Surplus....  *304..505  844,729  575,397 

♦  Equal  to  0.39  per  cent,  on  $77,000,000  stock 
compared  with  1 . 10  per  cent,  earned  on  same  stock 
previous  year. 

The  earnings  and  expenses  in  detail  and  principal 
traRle  statistics  compare  as  follows: 

Gross  Esruinas. 


Passenger. .  . . 

Freight . 

Mall,  exp.  etc. 
Total . 

1914 

$3,719,947 

18,316.056 

1,745,326 

23.781,329 

1913 

$3,749,498 

18,561,027 

1,966,953 

24,277,478 

1912 

$3,434,141 

15,667,998 

1,857,065 

20,800,094 

Operating  Expenses. 

Mt.  of  way. . . 
Mt.  equip.. . , 

Traffic . 

Transpor'n. . . 
General . 

$3,191,805 

2,563,233 

4.50,414 

9,198,610 

1,046,700 

$3,224,030 

3,301.165 

427.P51 

9,701,204 

848,361 

$2,608,866 

2.262,727 

360.474 

8,013,263 

733,728 

Total . . 

,  16.450,763 

17.503,611 

14.079,049 

TOWN  OF 

CARTiERVILLE.  P.  Q. 

(Suburb  of  Montreal.) 

5)4  Per  Cent.  Debentures,  due  >Iay  1st, 
1954. 

TO  YIELD 

6% 

Special  Circular  on  Request. 

164  Sl  James  Street, 
Montreal 


\ 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1915. 


1HECANADIANBANK0FC0MMERCE' 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


BOARD  OF  DIRECTORS: 

.  Sir  Edmund  M'alker.  C.V.O..  LE.IK,  O.C.L. 

.  *  President* 

Joliti  n«ahiii«  Bsq.y  K«C*«  LL*D«  Sir  jAhn  M.  Oihann* 

J.  W.  Flarolle,  Esq.,  LL.D.  K.C.M.tt.,  K.C.,  LL.D* 

A.  Kini^niBn*  Esq.  Itobert  Stuart.  Esq. 

Sir  Lyman  Melvin  Jones  €«•  F.  Cialt.  Esq. 

Ilqm  V*.  C.  Edwards  II.  J.  Fuller.  Esq. 

1'.  K.  Wood.  Esq.  Alexander  Laird.  Eeq« 

M'illiain  Farwell.  Esq..  D.C.L* 

ALEXANDER  LAIRD, 


MONTREAL BROKERS 
REVIEW  POSITION 
OF  CEDARS  RAPIDS 


MONTREAL  STOCK  BROKERS. 


General  Manager.  Assistant  Oencr 

The  Canadian  Bank  of  Commerce  havin6  Branches  in  all 
the  important  toM-ns  and  cities  throujthout  Canada,  as 
n-ell  as  Newfoundland,  the  Cnited  States,  En^^land  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  bankini^  business. 


The  scale  of  minimum  prices  adopted  for  /kfl  /ini\  1  nO  O  t 

trading  in  stocks  listed  on  Montreal  and  IIm  I  mI|/I|c\  |c  /l|'|||\ 

Toronto  Stock  Exchanges,  the  former  of  vIjl//llllJ  ll/ll  11/U 

F.  A.  '■  '  which  re-opened  for  business  on  the  rc- 

'  I  stricted  basis  on  October  T6  and  the  latter  of 

K.r.  1  admitted  the  complete  list  to  grading  Special  CircuIar-Lcttcr  Deals  With 

rii».“coibv.  K.q.,  M.A.,  Ph.ix  on  October  20,  is  as  follows: 

k  Si.  Ki‘q.  An.  Cva.,i,„id  Co  Toronto  Organization,  Capital,  Consump- 

F.  F.  June..  E.q.  I  j ! !  1 1 1  .•  1 1 1 1 !  '  tivo  Market,  and  Prospective 

A-u.-n.  G.ner-1  TtUT .  W5  itS  Eamings— Expected  Surplus  of 

Branches  in  all  «r?ziiVa“"'‘rLT p;.:.;; ri: ! I *  Ai  $350,000  FroHi  Coutracts  Al- 

transaction  of  i  Powor . 69  ...  GfOSS. 


on  October  20,  is  as  follows: 

I  ,  „  Montreal  Toronto 

Am.  Cyaiiimid  Co .  til 

Am.  Cyanlmld.  pref. .  t}A 

Amps  Holden .  HU  ■  • 

Ames  Holden,  prof. .  55  • 

SSrl  T*^lephonc .  140  140 

I’aekers .  105  11'* 

B  e.  Packers,  pref .  ll''> 

Brazilian  T.  L.  &  P .  64  •’>•* 

Barcelona  Tr .  15 

F.  N.  Burt . ....J”  ...  05 


McGIBBON  &  MacDODGAU 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Address- 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

FstfibllshcNcI  In  1839.  Incorporated  by  Royal  Charter  in  1S19. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Bead  Offle. — 5  OBACECHUBCH  STBBST,  DOBSON. 

BHAD  OFFICE  IB  CABAEA— St.  Jam..  Streat,  MONTBEAL 
B.  B.  MACKENZIE,  Oeneral  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
■  Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
Ahe  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

ur.-..-:  -  Agents  for  the  Colonial  Bank,  West  Indies. 

-.  •-r'-T  rafts.  Money  Orders,  Circular  ^.etters  of  Credit  and  Travellers*  Cheques 
issued  negotiab’.e  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBRABE,  Montreal  Manager. 


I  fv  .Ti-  Burt.  pref.  !!! 

I  CalKary  Power .  69 

I  Can.oda  Car .  50 

Canada  Car^  pref . .  98 

Canada  Cement . 28 

I  anada  Cement,  pref. . 

C  an.  Cottons . .  ti5 

(  an.  Dread . . . 

Can  Bread,  prof. . ... 

t  an.  Cottons,  prof. .  71 

Can.  fJonvorters .  74 

Can.  Con.  Rubber .  91 

Can.  Con.  Rubber,  pref. .  97 

Can.  Fairlranks.  prof .  H2 

Can.  tlen.  Klectric .  91 

Can.  I'aclllc .  1.6.5 

Can.  Ixicomotivo .  39 

Can.  Coeomotive,  pref. .  78 

Can.  I.K>eomotivo.  eom . 

Can,  North  Wc.st  Land . 

Can.  .Steamship  Linos .  10 

Can  Steamship  Linos  Voting  Trust  .  .  . 

I  Ell.  Steamship  Lines,  pref .  69 

Crown  Reserve. .  1.05 

Can.  Salt . 

City  nair.v . ri . ] 


I I  1^  CHARTER  1  864 

Homedank»fCanada 

..  NOTICE  OF  QVABTEBET  DIVIDEND 

Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  SKVK.N'  PER  CENT. 
(7'^,)  PER  .4NNI’M  upon  the  paid  up  Capital  Stock  of  this  Bank  lias  been  de- 
ilared  for  the  THREE  MONTHS  ending  the  2Sth  of  February.  1915,  and  that 
fbc  .‘iame  will  be  payable  at  tbe  Head  Office  and  Branches  on  and  after  Monday. 
.  the  1st  of  Marcli,  1915.  The  Transfer  Books  will  be  closed  from  tile  I'ltli  to  the 
'■•2,<nr  of  February,  1915,  both  days  inclusive. 

By  order  of  the  Board, 

.JAMES  MASON, 

Toronto.  Januar.v  13th,  1915.  General  Jtanager. 


THE  DOMINION  BANK  flllte 

Mont.  Loan  &  Mort. . , 

SIR  EDMUND  B.  OSLEB.  M.P.,  PRESIDENT.  W.  D.  MATTHEWS.  VICE-PKESIDE.NT,  I']'*'’'''*' . 

’  Mont.  I  ramway* . . 

C.  A.  BOGERT,  General  Manager.  Mont.  Debentures . 

Monarch . 

CAPITAL  PAID  UP . . .  $  6,000,000.00  National  Flrewcrins.  .  .  . 

RESERVE  FUND  AND  UNDIVIDED  PROFITS $  7,3  0,000.00  p™ 

-TOTAL  ASSETS .  $80,087,109 .65  Nor.  ohu;. .' . 

-  r '  1-  ,  7  N.S.  Steel  &  Coal 

•  .V  .  N.S.  Steel  ft  Coal  pref. 

’ _  Ogilvie  Milling . 

Dgilvio  Milling,  pref... . 
Ottawa  L.  H.  &  V . 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  {v/ce  Bros"; 
rrotected,  and  earn  interest  at  highest  current  rates.  P^rlnc  ilun,  prer : : ! : : 

When  payments  are  made,  particulars  of  each  transaction  may  Iff^lni^pe^l^r^f ' ' ' 
'.e  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
Toucher  when  cancelled  bv  the  bank.  w.  a.  Rogers. ... . . . . . 


Dorn.  Bridge . 107 

Dom.  Caniiors .  3l  31 

Dom.  Canners.  pref. .  8.5  “8.5 

Dom.  Coal,  prof  .  98  9S 

Dora.  Iron,  pref .  72  72 

Dom.  Steel  Corp .  20  20 

Dominion  Park .  120 

Dom.  Textile .  (>4 

I  om. 'rextile.  pref. . . .  lot  ... 

Dom.  Trust  Co .  107  ... 

Duluth  Superior . .  55  .55 

Dominion  Telegraph .  100 

HouldM’fg .  90  '... 

Oould  M’fg.  pref . 90  ,  ... 

Goodwins  Ltd .  26  •  ... 

Goodwins  Ltd.,  pref. .  75  ... 

Halifax  Eleotric  Ky .  100  ... 

Havana  Electric . 

Havana  Elertrlc,  pref . ... 

Hillcrest  Collieries .  24  ... 

Hillerest  CoUierics.  pref . .  70  ... 

Hollinger  Gold  Mines . 17.90  17.90 

Illinois  Traction .  01 

Illinois  Traction,  pref .  91  91 

Inter.  Coai .  ... 

Inter  Coal  pref .  ... 

Int.  Coal  Sc  Coke . ... 

Kaministiquia .  121  ... 

Laiirentide .  160 

Lake  of  Woods .  129  129 

Lake  of  Woods,  pref .  120  120 

Lvall  Construction  Co . . .  . 

Macdonald  Co .  O  i  .  . 

Mackay .  59  ?<  .59; 

Mackajf.  pref .  05  0.5 

Mexican  L.  &  P .  4G  40 

Mirxican  I..  ft  H  ,  pref. .  ... 

Minn,  ft  St.  Paul .  101 

Minn.  &  St.  I’aul,  pref . 

-Mont.  L.  H.  &  P .  211  211 

Mont.  Cottond  Ltd . ; .  51  ... 

Mont.  Cottons,  pref .  99  ... 

Mont.  Loan  &  Mort .  165 

Mont.  T’gr'h .  136  ;.. 

Mont.  Tramways .  220 

Mont.  Debentures . 81  J* 

Monarch .  2.5 

Monarch,  pref. . 82 

National  Brewcrlns.  . .  49  H  ... 

National  Breweries,  pref. .  95  -... 

Nipissiiig .  5.50  4.7 

Nor.  Ohio .  73 

N..S.  Steel  ft  Coal .  45H  .  45J 

N..S.  Steel  ft  Coal  pref .  110  .  .  .' 

Ogilvie  Milling .  107  107 

Ggilvio  Milling,  pref .  113  113 

Ottawa  L.  H.  &  V .  120 

Pa  ton  Mfg .  05  ... 

Penmans .  49  49 

Peji  mans,  pref. .  82  82 

Penn.  Warer  ft  Power .  73  ... 

Porto  Rleo .  40  40 

Porto  Kico.  pref .  100 

Price  Bros .  00  '  .... 

Pacific  Burt .  ES 

Pacific  Burt,  pref .  H<l 

Qmfiioo  Hy.  L.H.  &  P . .  lOFS  10’ 

Rich,  ft  Ont.  Nav . ,. ...  75  75  - 

Kiordon  Paper,  pref. . .  • 


UNION  BANK  OF  CANADA 


Dividend  No.  112 

NOTICE  i.s  hcreliy  given  that  a  dividend  at  the  rate  of  eight  per  cent,  per 
annum  ujton  the  ])aid-ui)  capital  slock  of  the  IJ.VICl.N  .BANK  OF  CAN.ADA 
has  been  declared  for  the  current  quarter,  and  that  the  .same  will  be  iiayable 
at  its  Banking  House  in  the  City  of  AVinnipeg  and  at  its  Branches  on  and 
after  Monday,  the  fir.st  day  of  .March  next. 

A  bonus  of  one  per  cent.,  aiiproved  hy  the  .shareholders  at  the  last  An¬ 
nual  General  Meeting,  will  be  paid  at.the  same  time  and  places  to  sharehold- 
ets  ol'^ecord  at  the  close  of  business  on  the  thirteenth  d.iy  of  Fel>ruary  next. 

The  transfer  book.s -will  be  closed  from  the  15th  to  the  27th  of  Febru- 
.ary,  1915,  both  days  inclusive. 

-  -  By  order  of  the  Board. 


22nd  January,  1915. 


G.  H.  BALFOUK, 

General  Manager. 


liiE  SterlingBank 


OF  Canada 


Head  Office  -  Toronto 

Vie  have  to  offer  a  banking  service  which  includes 
imiividnal  attention  to  the  retiuirements  of  each  client. 

Montreal  Office:  120  ST.  JAMES  STREET. 


Smperml  Pank  o{  Canatta 


HEAD  OFFICE 


TORONTO 


Capital  Paid  Up.  .  .  .  .  . . $7,000,000 

Reserve  rund  and  Undivided  Profit . $8,266,000 

^  HOWLAND,  Preiidant.  ■  ELIAS  ROGERS,  Vice-President  --  -•"-■i- 

J-  -.GA-aK.  Wm.  H.VU1LTON  Merritt.  Cawthra  Mclock,  Sir  J.  A.  M  Aikiss  K  C  MJ* 
Winnipeg:  Hox.  Kicuaro  Turner,  Quebec;  Sir  Wu.  Ramsay,  of  Rowland.  Stow,  Scotfand.’ 

This  Bank  Issues  Letters  of  Credit.  Drafts,  etc.,  negotiable  in  all  parts  of  the  world. 

This  Bank  has  127  branches  throughout  the  Dominion  of  Canada  and  Agents  and  Corre 
spoqdents  in'evefy  part  of  the  world. 


In  connection  With  each  branch  Is  a  Savings  Department  where  money  may  be  deposited  upon 
which  interc.st  is  paid  at  the  current  rate.  . 

MONTREAL  BRANdlESi—^^C^rxier  St.  ^  James  tiud  AIcGill  Streets:  St. 
Lawrence  Boulevard:  hlalsoiincuve. 


W.  A.  Rogers .  9.5 

W.  A.  Rogers,  pref. .  99 

;  Sawyer  ^laasey .  25  25 

Saw.ver  .Mas.sey,  pref .  69  69 

Smart  Woods  Ltd . -  20  ... 

Smart  Woods  Ltd.,  pref .  .... 

Shawinigaii .  110  ... 

Sherwin-Williams . 55  ... 

Sherwin-Williams,  prof .  99  .  .  .  ■ 

Spanish  River .  9  9 

Spanish  River,  pref .  3.5  26/j 

Steel  Compaii.v  of  Canada .  11  11 

Steel  Conipan.v  of  Canada,  pref.. . .  69  60 

.St.  Lawrence  Nav .  100 

Shredded  Wheat .  ^  02 

.Shredded  Wheat,  pref .  '93 

Toledo  R.v .  ... 

Toronto  Railway .  IIIH  HI 

Tooke  Bros .  16  16 

Tooke  Bros.,  pref. . 75  75 

Tri  City,  pref . 

Tucketts  Tobacco .  29  29 

Tueketts  Tobacco,  pref. .  90  90 

Twin  City .  93 93 

Twin  City.  pref. .  ... 

Toronto  Paper . 35 

West  India .  ... 

IV’.  Kootenay  P.  ft  L .  94  ... 

W.  Kootenay  P.  ft  L.,  pref. .  lfV2  ; t:  - 

■Winuipeg  Railway .  180  ISO.  :- 

AVindsor  Hotel .  100  ... 

MINES. 

Coniagas .  6.00 

La  Rose .  .70 

Trethewey .  .12 

BANKS 

British  North  America . . . 

Commerce .  203  203 

Dominion .  227  227 

Hamilton .  201  201 

Hochelaga . 149 

Iraiierial .  210  210 

Merchants .  ISO  180 

MolsonS .  201  201 

Montreal .  234  234 

Nationale .  132?t 

Nova  Scotia . 261  261 

Ottawa .  207  207 

Quebec .  119 

Royal .  221  221  J-i 

Standard .  215  215 

Toronto .  211  211 

Union . 140  I40 

LOAN  AND  TRUSTS. 

Canada  Landed .  j(j2 

Canada  Permanent . 

Colonial  Invest . 

Dominion  Savings . 

Hamilton  Provident. .  J3g 

Huron  &  Erie .  211 

Landed  Banking .  j44 

London  &  Canada .  j34 

National  Trust .  •2.>3 

Ontario  Loan .  ,73 

Toronto  Gen.  Trust . - 

Toronto  Mortgage . 133 

BONDS 

Ames  Holden  6% .  98 

Bell  Telephone  .5% . .  HOli’" 

Calgary  Power  .5% .  89 1 .1  '  ’  * 

Can.  Cement.  6% .  95  ' 

Canada  Car  6% .  107  in? 

Canada  Felt  6% . . 96  V 

Can.  Cottons  5% . . .  80  '  ’  ‘ 

Can.  Converters  6% .  82  '  " 

Can.  Rubber  . .  90  ’ ' ' 

Can.  Loco  a%. . . 91  'oi 

Can.  S.S.  Deb.  5% .  ... 

Com.  Cable,  4% .  79  54  ’  ’ ' 

Canada  Bread. .  .  ”  'gj 

Dominion  Coal  6% .  joo 

Dominion  Cotton  6% .  101 

Dom.  Canners.  0% . 93  'g.; 

Dom.  Iron  ft  S.  5% .  8914  89  u 

D.  Textile  A  .  99 

D,  I'extilo  B  5% .  100  H  '  ’ ' 

D.  'I’extile  C  0'’c .  99  “  ’  ’  • 

D.  Textile  D  0% .  lOo 

Electrical  Development .  ■<ioU 

Keewatin . 

Halifa.x  I’ram.  .5<:j . 

Kaministiqiiia  5%. .  99 


t 


Kamimstiqiiia  . .  99 

Jpositodupon  Koowaton  Mill  6% . . .  lOo 

.  L.  o  AVoods  0" .  102 

Laur.  Paper  0% . .  .  105 ‘f 

Lvall  Cons.  Co.  6% .  88  * 

r<>efa.  VS*  Mex-.  Electric  5% . 79 

reels:  Mex.  L.  &  P.  5% .  88 

hlont.  L.  H.  ft  P.  414%. . .  97  3f 

Mont.  Tram.  5%  . .  99  44 

Mont.  St.  Ry.  4  .  inn'^ 

— '  —  Mont.  VVarehouse  5% . 

Nat.  Breweries  6%. .  102 

- - - 2  N.S.  Steel  &  Coal  6% .  87 

THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E  C  Porto  Rico  5% I I i  '8.5  U 

Paid  up  Capital  and  Rest-...,..... .  $  7,075,000 

eserve  Liability  of  Proprietors . .  7,500,000  piWt -96 

Head  Office  in  New  Zealand.  Wellington  ‘  shSrwf^ 'mu 

and  62  Branches  and  Agenoi.s  .throughout  New  Zealand.  Spanis^  75 

•o£  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes  T(^*Y'orh’Rad’?'5$^.'!";;;;;;;;; 
of  Banking  Business  undertaken.  WOTMniSa’s®^^?!. 

T$  IN  CANADA— The  Canadian  Bank  of  Commerce,  Bank  of  British  winuipe6“EL®^%.: .1“ 

A-merica,  Bank  of  Montreal  - - - '  '  -v.  .  'os 

CorrMnandaiiSLiii^iMtaiU  of  tbe  world.  IC9t1s-.-7-A.li  Bond  auotatioiw-.n^n  ”Ai 


'^21  H  Surplus .  S3o0.0(X) 

211  The  sale  of  the  20,000  horse-power  addi- 
i-iB  tioual  covered  b.v  the  first  insfallation,  will 
increase  the  gross  not  less  than  $200,000  per 
162  year. 

^73  Present  market  prices  of  Bonds  of  Com- 
81  panics  under  the  same  Management: 

?,??  Montreal  Light,  Ileal  and  Power 

144  Co.  4 ' 2's .  y.j 

134  Lachine  Hydraulic  and  Power 

Co.  5's .  100 

200  *  (Controlled  b.v  the  AI.L.ll.  &  P. Co.) 

138  iShawinigan  Water  and  Power 

Co.  o's .  100 

Income  from  contracts  now  in  operalion 
;;;  with  the  .\luminum  Compan.v  of  America 
!!!  and  Montreal  Light,  heat  and  Power  Com- 
pany.  and  utilizing  only  four-fifths  of  the 
installed  capacity  will,  after  paying  operat¬ 
ing  expi'nb'es,  leave  a  surplus  equal  to  about 
■a:  one  and  three-quarter  times  the  interest  on 

total  outstanding  bonds. 

Having  as  the  source  of  its  power  the  St. 
Lawrence  River,  the  Company’s  hydro- 
! ;  electric  development  is  backed  by  a  never 
03  (ailing  water  supply — while  its  location 

7,  commands  an  excellent  market  for  power, 
both  in  t'anada  and  the  United  States. 
The  legality  of  the  issue  has  been  passed 
90U  upon  l).v  Messrs.  Brown,  Montgomery  and 
00  McMichael,  of  Montreal. 

;;  •  This  paper  is  only  .$2  per  annum  in 

••  Canada.  Cut  out  the  subscription  coupon 


tioJa  Messrs.  McDougall  &  Cowans  have  is 
••g,  suc<l  a  "  meinoriiiidnm”  on  the  Cedars 

90  Rajiids  Manufacturing  and  I*ower  Co., 

whicli  started  operations  this  month,  and 
•••  about  wliieh  there  has  l)oen  much  discus- 
sion  in  regard  foapossiblomcrgcrwith  other 
15.5  light  and  power  companies  operating  in 
78  Montreal:  The  circular  follows: 

30  The  Cedars  Rapids  Manufacturing  and 
‘io  Power  f’oinpan.v  was  incorporated  under 

•j.-  the  laws  of  the  Dominion  of  Canada,  to  ac- 
1.05  quire,  develop  anti  operate  the  water  power 
iiii  of  the  SI.  l.awreiice  River  available  at 
ino  Cedars  Rajiids,  a  point  about  liO  miles  above 
3.50  Moutreal. 

170  Capitalization. 

03  First  Mortgage  .5%  Bonds. 

Aulliorized . ,S15,0(K),000 

-  85  Issued .  10,000,000 

Common  Stock: 

20  Authorized... .  10,000, 000 

...  Issued .  S.S-jO.OOO 

. ...  Devolopmenl. 

.5.5  Under  contracts  with  the  Dominion 

.  Government  and  the  Government  of  the 

Province  of  Quebec,  the_  Compan.v  has  the 
•••  pcrixdual  right  to  take  oti.OOO  cubic  feet  of 

\\\  water  per  second,  wliieh  is  sufficient  at  the 

head  of  :-l2  feel  available  at  this  jioint  to 
•••  develoj)  100,000  horse-power  during  the 

1;;  entire  year.  The  rapids  at  Cedars  extend 

vno  over  a  distance  of  2  miles,  and  to  concentrate 

•gj  Hie  difference  of  level  at  one  point,  a  canal 

...  has  been  cut  out  of  solid  rock  along  Hie 

iiortli  bank  of  the  river,  tlic  outer  wall  of  this 
•••  canal  being  protected  b.y  a  ramp  made  of 

!!!  the  rock  e.xcavated  from  the  canal.  The 

129  canal  is  about  12,000  feet  long,  witli  a  width 

of  1,200  feet  at  its  lower  end,  Avhere  a  con- 
!!;  Crete  dam  has  been  constructed,  furnishing 
the  foundation  for  Hie  (iower  house  struc- 
40  lure.  The  construction  work  has  been  in 
progress  during  the  (last  two  and  one-half 
years,  and  has  luen  completed,  covering  the 
2ii  initial  installation  of  an  aggregate  capacity 

...  of  llMl.OOO  horse-power. 

•••  This  initial  installation  of  100,000  horse¬ 
power  has  been  completed  for  approxi- 
mately  $10,000,000,  or  at  the  rale  of  $100 
'25  I"'*’  liorse-power,  hut  during  Hie  (irogress 

82  of  this. work  a  ver.v  largo  amount  of  work 
necessar.v  for  the  installation  of  the  addi- 
'4775-  Honal  00,000  horse-i)ower  Avas  done,  so  that 
. Hie  extension  of  Hie  power  liouse  and  Hie 
installation  of  machinery  to  provide  the 
]d7  adiiitional  00,000  liorse-power  can  bo  done 
113  at  low  cost,  so  that  Hie  cost  of  the  com])lete 
•••  plant  j)er  horse-power  will  be  about  $80. 

Market. 

•4^  Long  term  eontracts  liave  been  made  with 
100  Hie  Aluminum  Comiiariy  of  .America,  for 
'bs  00,000  lior.se-povver  to  bo  utilized  at  ^las- 
sena,  X.Y.,  and  willi  the  Alontreal  Light, 
lO’j  Heat  and  Power  Company,  covering  00,000 
horse-power  for  distribution  in  the  city  of 
io-  Montreal  and  viidnit.v.  Of  this  power. 

26  .80,000  horse-power  is  being  taken,  00,000 
■j*  horse-power  hy  the  Aluminum  Compan.v  of 
25  America,  and  20,000  horse-power  b.v  the 
09  Montreal,  Light.  Heat  and  Power  Compan.v, 

and  the  balance  will  be  taken  as  required  by 
;;  the  Montreal  Light,  Heal  and  Power  Com- 
pnn.v.  The  delivery  of  the  power  under 
those  wmtraets  is  made  by  the  Cedars  Rap- 
36^  ids, (^Iqmpan.v  at  its  generating  station.  The 
11  entire  cost  of  the  transmission  lines  was 
^  borne  by  the  purehasers  of  power. 

92  The  available  transportation  facilities 
**3  make  it  a  suitable  location  for  maiiufactur- 

11  ing  plants,  in  Avhieh  event  the  (’ompany’s 
Hi  surplus  power  should,  therefore,  be  readily 
"3  disposed  of. 

2g  Xlanaigeiiiciit. 

93Ji  q’lg.  management  and  control  of  Hie 
35  Cedars  Rapids  Company  is  vested  in  the 
Alontreal  Light,  Heat  and  Power  Com- 
1:  .  _  pan.v  and  Hie  Shawinigan  Water  and  Power 
so  :-  Company  and  their  allied  interests.  It 
■  may,  therefore,  be  justified  in  assuming  that 
the  management  of  the  ('ompany  under 
00  operalion  will  be  economical  and  efficient. 

70 

12  Earnings. 

The  assured  income  from  the  contracts 
03  previoiisl.v  referred  Io,  and  now  in  operation 

27  will  be  approximately  as  follows: — 

Gro.ss .  $1100,000 

io  Less  operating  expenses  not 

®o  _  ..  exceed .  50,000 

34  ...  .  • - 

Net  earnings .  $850,(KK) 

[Ji  Interest  on  $10,000,000  Bonds  .AOO.OOtl 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchan;7e. 


OTTAWA 

QUEBEC 

UAUFAX 


Stock  Brokers 


MONTREAL 


WINNIPEG 
VANCOUVER 
ST.  JOHN,  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


jnacBoupll  ProB. 

stork  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  MOLSON 


Members  Montreal  Stock  Exchange 


C.  Be  ROBIN 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1143  82  ST.  FRANCOIS  XAVIER  STREET 


??i<iTRIUMPH.,^Po/'  SCIENCE 


The  completion  of  a  long  distance  telephone  line 
from  New  York  to  San  Francisco  is  an  engineering 
and  scientific  achievement,  the  fame  of  which 
knows  no  national  boundaries.  Canada,  the  birthplace  of 
the  telephone,  will  freely  join  her  neighbor,  .we  feel  sure, 
in  according  due  praise  to  those  engineers  and  scientists  to 
whose  efforts  this  triumph  is  due. 

It  is  a  scientific  achievement  of  the  very  highest  char¬ 
acter.  The  power  that  sends  the  human  voice  out  over 
the  telephone  is  scarcely  greater  than  that  of  a  breath,  yet 
the  means  have  been  provided  by  which  this  tiny,  almost 
imaginary  impulse,  made  up  of  as  many  as  two  thousand 
separate  vibrations  a  second  can  be  picked  up  by  a  deli¬ 
cate  instrument,  conserved  over  a  distance  of  3,400  miles, 
and  reproduced  perfectly  and  instantly  across  the  contin¬ 
ent.  TTie  human  voice  has  been  made  to  travel  as  fast 
as  light,  faster  than  sound  when  unaided  by  technical 
apparatus.  Indeed,  it  rivals  even  thought,  in  the  swift¬ 
ness  of  its  flight. 

In  this  work  the  experimental  and  research  depart¬ 
ment  of  the  Bell  System,  of  which  this  Company  is  a 
part,  has  been  jed  ever  since  the  telephone  became  a 
commercial  possibility,  less  than  forty  years  ago.  It  has 
required  vast  expenditures  of  money  and  immense  concen¬ 
tration  of  effort,  but  these  have  been  justified  by  results 
of  immeasurable  benefit  to  the  public. 

Facilities  will  soon  be  provided  whereby  the  resi¬ 
dents  of  Ontario  and  Quebec  may  have  their  part  in  this, 
the  latest  triumph  of  science. 


••Every  Bell  Telephone  is  a  Long  DiAance 
Station." 

The  Bell  Telephone  Co.  of  Canada. 


.MONTREAL  U.M.ISTED  SEUUKl'lIES.  to  peo 
Minimum  prices  at  wbicti  transactions  may  be  rr,r,r,<»v 
limitted  fo  Committee.  inoillj 


Thk  Financial  Times  has  the  largest  The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes  circulation  of  its  class  in  Canada.  It  goes 
to  peoiile  who  have  money  and  who  spend  to  poOiHc  who  have  money  and  who  spend 


Winnipeg  Elec.  5% _ 

WBunlpe*  8t.  Ry.  6%. 
WJodsor  Hotel  4  H% . 


'  *  submitted  to  Comiultlee. 

.MINES 

; .  Porcupine  Crown  Mines.  Ltd . 

MISCELL.iNEOUS 

10  Asbestos  Corp.  of  Canada,  bonds. .  . 

OS  Can.- Liftbt  ft  Power  Bonds . 

Can.  Coal  ft  Coke,  com . 

00  Can.  I’acific  Notes . 

ui  ,,  Carriage  Factories  Ltd.,  iiref . 

Cedars  Rapids  Mfg.  ft  Power  Co.  . 
loiy  Cedars  Rapids  Mfg.  ft  Power  Co.. 

bonds . 

O”  Dominion  Glass  Co.,  Ltd 
•  •  Dominion  Glass  Co.,  Ltd  pref.. . . 

-  *  Froutenac  breweries  Co . 

■*  Krontenac  breweries  Co.,  prof . 

■  Frontenac  Breweries  Co.,  b  ends. .  . 

pi  Mex.  Nortbern  Power . . 

Mex.  Nortbern  Power  bonds- . 

‘  ‘  Mont.  Tramway  ft  Power  Co . 

■  *  National  Brick,  con . 

'*  National  Brick  Bonds . 

Sherbrooke  Railway  ft  Power  Co . . 
Western  Can.  Power . 


Cables  “BURPORT” 


BDRHEn,  PORTEOOB  &  CH. 

STOCK  AND  BOND  BROKERS  -  ' 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST  FRANCOIS  XAVIER  ST. 


Jndsor  Hotel  4H%.  . ‘ gs  ***  Wayagamack  Pulp  *  Paper  Co. .. . 
K97P-^A.li  Bond  quotatious-gMW ’’And  gcCTuad  Wayagamack  Pulp  ft  Paper  Co., 


TEL.  MAIN  8385-8386. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1915. 


DECEIHBE  BANK  STATEMENT  SHOWS 
LIQUID  RESERVES  AT  A  RECORD 
BREAKING  PINNACLE  OF  STRENGTH 


BANK  OF  MONTREAL 

(ESTABLISHED  1NI7) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

CAPITAL  Paid  Up . .777.  . . 

rest  .  16,(100,000.00 

uNDivibisb  PROFits.!;;;!!!! !!!.'!; .  1,232.660.43 


HEAD  OFFICE:  MONTREAL 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


I  But  it  Must  be  Remembered  That  a  Large  Percentage  of  Reserve  |  r^^b.  .\^xgus.^es 
is  Now  in  Dominion  Notes  Which  are  no  Longer  Convertible —  * 

Bank  Note  Circulation  is  Being  Reduced  and  Deposits  are  Also 
Falling  Were  it  Not  For  the  Big  Sums  Deposited  by  the  Dominion 
Government — Reserves  Abroad  Are  Being  Put  Back  into  Form 
of  Call  Loans  in  New  York. 


BOARD  OF  DIRECTORS 

H.  V.  MEREDITH,  Esq.,  President. 
E.  B.  OREENSHIELD.S.  Esq.  t 


K.  B.  .'V.MiUS.  Esq.  E.  B.  G  KEE.N  WH  IELD.S,  Bsq.  SIB  WILLIAM  MACDONALD 

HON.  ROBT.  MAC’KAY.  SIB  THOS.  .SHAUGHNESSY,  K.C.V.O.  C.  R.  HOSMEIL  Em.„ 

A.  BAUMABTGEN.  Esq.  C.  B.  GORDON.  Esq.  H.  B.  DRUMMOND,  Esq. 

D.  FORBES  ANGUS.  Esq.  WM.  McMASTER.  Esd- 

SIB  FREDERICK  WILLIAMS-TAYLOB.  General  Manager. 

A.  D.  BRAITHWAITE,  A.sslstant  General  Manager.  _ 

C.  SWEENY,  Supt.  British  Columbia  Branches.  F.  .1.  COCKBURN,  Supt.  Quebec  Brancli* 

E.  P.  WINSLOW.  Stmt.  North  West  Branches. 

D.  B.  CLARKE.  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  all  Important  cities  and  towns  in  the  following  Provinces; 

Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  New  Brun.swick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  I.sland.  Province  of  Alberta. 

Province  of  British  Columbia. 


On  paper,  tlie  stafement  of  the  Canadian  lions,  against  1,017  millions  in  Novenihefi 

chartered  banks  for  the  Iasi  dav  of  the  vear  and  I.OOO  millions  in  1910;  but  the  ehange  in  BRANCHES  OUTSIDE  OF  CANADA. 

.imiitrta  oanas  loi  I  nc  last  udj  oi  inejear  ,  .k  .  ,  Hiirinir  1'>14  London.  Eng.— 47  Thrcadneedlo  street.  K.C.  Chicago,  III.— 108  South  La 

19M,  issued  this  week,  is  the  strongest  and  L  ‘ g.  C.  t'assels.  Manager.  Spokane,  state  of  WashlngU 

^  .  I  ,  ,  i  j  •  ' pr.\  signifi<*ant.  of  the  ijrcul  riduc  fion  ••  «•  sub  Agency — 9  Waterloo  PUm’o,  si.  John’s  Newfoundland, 

niosl  liquid  that  lias  been  prcsonled  since  Jp  business  aclivitA\  “Notice”  deposits—  F*all  Mall,  s.W.  C’urllng.  Newfoundland. 

the  1907  stringemty,  and  very  possibly  the  the  savings  accotmts—  have  risen  oS  mil-  '^Molineux'.  Agem."’  M'ifxhVcn y.  Afralc^D 

strongt'st  in  history.  It  shows  a  reserve  I*ons;  “demand  ’  deposifs  —  active  trade  bankers  in  great  BRITAIN, 

ralio  4>f  =i7  nor  ooni  1  ho  hio'hn^f  nninf  Rceouiits  have  dropped  dl  millions.  A  London. — The  Hank  of  England.  The  Union  of  Liverpool. — The  Bank  of  Li^ 

hLV  L  15  ^  lu  ”  "  *  ^  part  of  the  change  is,  however,  supposed  to  London  &  Smith's  Hank.  Ltd.  London 

hitherto  rea^ehod  in  the  present  contraction  due  to  a  ehan^e  in  the  method  of  report-  C-ounly  a-  Westminster  Bank.  Ltd.  Tho  Scotland— The  British  Linen 

movemenl  having  been  26.:«  per  cent,  in  inc  .erfaiV  a?coU  s  bv^  o^^^  Ltd. 

Kebrnarv  and  .Mardi.  On  a  net  liability  lH/Li-  accounts  i)>  om  imponaiu  BANKERS  IN  THE  IMTED  ST.VTES. 

only  II  millir>n«  abovr.  tli.'  Kama  Hatp  in  ""I"'-  ,  .  New^ork. — The  National  ('ity  Bank.  National  Detroit — The  First,  and  Old 

loi’o  11  "  tnnion.  aooxo  tin  .ame  tiolp  m  Loans  continue  to  drop.  II  millions  being  Bank  of  Commerce.  National  Park  Bank.  Buffalo-Thc  Manufacturers’ . 

19M.  I  he  available  re.serve  is  2l  millions  looneH  off  Ht.rino- tho  monlb  The  ealendar  Philadelphia.— Fourth  street  National  Bank  San  Francisco.— First  Natlo 

higher,  and  even  the  .sniiplementarv  reserve  1  ^ ‘I”  J  "  .^  7  “  J  qi  l  mi  li.  nT  in  Louis- The  Mechanlc-Americans  Nalional  Bank  Franeiseo  Tho  Anglo  i 

isalitllesirpnirlbonoH  Ri.i  in  makintr  llioso  **  recession  of  dll...  million.s  in  Boston  The  .Merchants  National  Bank.  National  Bank. 

‘  .  ‘  ginen  (1.  nnl  in  making  tnese  gp  ,.ja«,ses,  but  the  private  or  eor-  Cleveland— The  First  National  Bank  of  CIcxeland  Minneapolis — Northwestern 

eomparisons  It  must  be  borne  in  mind  that  noral..  tri.lor  enrlaileri  mneb  more  Pittsburg— Tho  Bank  of  PKUburg.  N  A.  Seattle.  Seattle  National  Bj 

I  :{.S  millions,  or  over  two-tifths  of  the  avail-  1  „  i  "  '"so  .  sr  Paul-Finsl  National  Bank  of  St.  Paul 


Chicago,  III. — 108  South  La  Salle  Street. 
S|)okanc.  State  of  Washington. 

.St.  .lohn's  Newfoundland. 

Curling.  Newfoundland. 


Mainly  About  Securities. 


Central  Canadian  Socuritie.s. — The 

Directors  have  declared  a  dividend  of  S  per 
eent.  free  of  income  lax 

Farrar  Transportation  Compan.v  Ltd. 


The  IKIidland  I.oan  C'oinpany  shows 
gross  jirofils  of  .'?8S,0ti.'».  eompared  with  i 
fSo,28.')  in  191d,  and  S8.‘L.767  in  1912.  After  ! 


London. — The  Bank  of  England.  Tho  Union  of  Liverpool. — The  Bank  of  Liverpool,  Ltd. 

London  &  Smith's  Bank.  Ltd.  London 

County  A  We.siminstor  Bank.  Ltd.  The  SMtland— Tho  British  Linen  Bank  and  Branche* 

National  I’rovincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  IMTED  ST.VTES. 

Now  York. — The  Nalional  t'ily  Bank.  National  Detroit — The  First,  and  Old  Detroit  Nat.  Bail|l 

Bank  of  Commerce.  Nalional  Park  Bank.  Buffalo-Thc  Manufacturers’ &  Traders’ Nat.  Rk. 

Philadelphia. —  Fourth  Street  National  Bank  San  Francisco. —  First  National  Bank  of  San 

St.  Louis— The  Mechanlts.Vmericans  Nalional  Bank  Francisco.  Tho  Anglo  arid  London  Paris 

Boston.  -  The  Merchants  National  Bank.  National  Bank. 

Cleveland— Tho  First  National  Bank  of  CIcxeland  Minneapolis — Northwestern  National  Bank 

Pittsburg — Tho  Bank  of  I’iilsburg.  N  .A.  Seattle. -  Seattle  National  Bank. 

SI.  Paul  —  First  National  Bank  of  St.  Paul 

Savings  Depart  mcnis  connected  with  each  Canadian  Branch  and  interest  allowed  at  current  ratea. 
Colleelioiis  at  all  points  of  the  world  undertaken  at  most  favorable  rates, 
iks  do  not  Travellers'  Clieques,  Limited  Cheques  and  Travellers’  Letters  of  Credit  issued  negotiable  in  all  part* 

hi  ■  .  ,  of  the  world. 

nnsiness  -ri]|,s  Rank  with  its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  t|ia 
he  ordinary  transaction  of  a  general  Banking  business. 


..1  i.-Ti.,,  oiiu  Ml  li,!.;.  cvner  ;  _ -  — •  . 7  fv"'"-  Ulan  lhal,  as  munieipalilie.s  and  govorn- 

educfing  interest  on  deposits  and  nients  borrowed  more  than  before.  It  is  lo 

ares,  management  cost,  taxes,  etc..  Ibercj""  ^*’  " Jndi  arc  no  longer  conv-ertib  e.  do  remembered  that  the  banks  do  not 


rejjorts  gross  earnings  for  1914  t)f  SI  10,991  remains  a  net  profit  of  .?42.957.  against  a  ..  prisenf  gold  at  Ottaua.  and  are  there-  derive  so  groat  a  profit  or  so  nine 
and  net  earnings  of  S’20.fi;i7.  A  .S  per  cent  net  profit  of  .»:i9,qi0  in  191. ’5.  Dividends  of  |  considerably  less  value  as  reserve  for  ..  ^^rders'’  as  out  of  1h< 


.lit  idend  will  be  pmd  to  shareholders.  8  P-  f ^"Sint^ 

Canadian  Western  Lu.nbor.--Novem-  now  amo^o  S2.;L,^0.  inreZVo'nal'Teftlemenfs  L^,^\.;:;";\'rrcas'hfrdina%v ^ 

000  feet; *decrease,  .V21 1,000  feet.  Lumber  NATIONAL  BREWERIES.  j  er  i?ThTco?t”'sw""jr'itS'Im^^^  continues  to  finance  the  prodnef 

sold.  4.72O.706  feet:  decrease.  1,902.’294  feet.  ^ -  .  proC^^ded  with  ^,1111^  through  the  hands  of  the  wholesaler  and 

Price  realized,  S56,062;  decrease,  $39,855.  ^ **’'‘’*>**  ***“ ;  notes  to  whatever  extent  might^be  required  *'*'**"l*''‘'  nntil  it  actually  reaches  the  con- 

-  of  7.9  per  cent,  on  Common  Com-  I  *i  i,  •  •  v-  .  sumer. 

Oklahoma  Oil  C,'o. — The  sales  of  oil,  pared  With  10  per  cent,  in  1913.  ***"**  ominion  o  es.  Municipalities  Pay  Debts, 

less  royalties,  of  t  he  Canadian  Oil  and  Gas  mi  <  .i  u  •  •  j  .  ■  cr  li  ^'hc  month's  increase  in  the  available  ...a  ;r.aobt..ri.,nww 

Co.  for  December  amounted  to  $3,847.  ^ brewing  industry  has  suffered  Leserve  was  .3'.;  millions,  consisting  of  2)2  ‘  3?  bv 

which  renresented  onlv  Dart  wroduction.  from  the  decline  in  business  is  evident  from  millions  additional  Dominion  notes,  and  a  Jo  me  bank,  bj  b  millions  aiiring  uetem 


Scy^npol^a^^,;;a,^^£l  Ihe'ma'r 


rhe'D^fS,  r'’  ;e:nm“twI..M‘‘!;^^  f^nm.  V&s  hr  ^Xary  cL;.;;; 


Oklahoma  Oil  Co. — The  sales  of  oil,  pared  With  10  per  eent.  in  1913. 

less  royalties,  of  the  Canadian  Oil  and  Gas  mt  ,  ,i  l  •  •  j  .  .  .  !  The  m 

Co.  for  December  amounted  to  $3,847,  That  the  brewing  industry  has  suffered  j.pj;ppyp 

which  represented  only  part  production,  from  the  decline  in  business  is  evident  from  |  millions  t 

The  total  sales  for  the  year  amounted  to  the  returns  of  the  Nalional  Breweries  Ltd.,  I  million  o 

•$93,968.98.  in  the  compan.v's  annual  report  to  October  ■  (released 

- — —  31,  1914,  which  was  given  lo  the  sharohold-  ,  oxc'css  eni 

The  Shredded  Wheat  Company’s  year  ers  this  week.  Net  trading  profits  after  '  rih.solutel; 

ended  December  31,  and  although  the  meeting  bondJntcTest  and  preference  divi-  New  Yor 

annual  report  is  not  ready  yei.  it  is  under-  dends  total  ?179,.573  against  $’232. 10,’)  in  the  j  reducing 
stood  that  the  net  earnings' will  exceed  the  previous  year.  This  represents  earning."  at  '  that  city, 
million  mark.  In  1913  net  carniug.s  wore  the  rate  of  7.9  per  cent,  on  the  ontslanding  j  Deposi 
$939,557.  tjonimon  stock,  eoinjiared  with  10.2  per,  they  won 

- -  cenf.  for  1913.  dinary  pt 


Municipalities  Pay  Debts. 

Municipalities  reduced  their  indebtedness 


ESTABLISHED 

1864 


MERCHANTS  BANK 

OF  CANADA  'as.tsr 


I'anudian  Dominion  Development. — 

The  report  states  that  in  the  middle  of  last  *“’y 
year  indications  of  improvement  in  Canada 
became  apparent,  but  tho  war  came  before  Pre 

the  directors  were  able  to  effect  sales.  In  mL- , 
fact,  heavy  eaneellalions  of  previous  sales  ,  lni«yei 
occurred  shortly  after  the  declaration,  depreciati 
The  directors  have  foregone  their  fees  since  ■'•R 


n. ..  -  ..  r.  -  —  - o  -  •••  taxation  to  the  pressing  neens  ot  tne  iioiir. 

previous  year.  This  represents  earnings  at  ;  that  city  •  ,  ,  Onlv  five  hanks  have  e.xcess  circulation 

the  rate  of  t.O  per  cent,  on  the  ontslanding  |  Deposi  s  in  (  anada  remained  stationary,  outstanding  against  their  Central  Gold 
common  .st<J(’k,  compared  with  10.2  per  |  they  would  have  fallen  off  so  far  as  the  or-  Re.serve  deposits,  and  one,  the  Provincial, 
cent,  for  19 M.  I 

Total  trading  prohtsaino.mtcd. to  .$49.1.- ;  Dominion  Governments  action  in  inereas-  ,,  approximate  amoiinf  of  their 

1*  or  approx-  ,  mg  its  advtuiees  to  the  hanks  by  near  y  four  g,,,,  tgeir  deposit,  are  as  follows:- 

matclv  9.b  per  cent.  iiiillious.  Tho  gam  ui  total  deposits  was  ,  ,,  t-k 

I  wholly  duo  to  an  increaso  of  eight  millions  Bank  ® 

Provision  for  Dopreriatioii.  t  in  deposits  abrfiad  -eansod  hy  payments  on  ^oya  Sfolia  .  '^I'i 

This  year  the  company  made  prov  ision  for  i  account  of  recent  Canadian  security  issues,  National .  l.  G4.((K)  MOt  .1  (MI 

depreciation,  which  was  not  done  a  year  I  in  process  of  (ransfi-r.  Banknote  eireula-  .  b<t.>.o  «  >  -  JM' 

ago.  An  appropriation  of  $79,900  for  de- '  tion.  as  is  usual  at  this  season,  fell  off  by  "‘’•'‘'h  •, . 


President  . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President  . K.  W.  BLACKWELL 

General  Manager . . . .....E.  F.  HEBDBN 

PAID  UP  CAPITAL . . $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

218  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branehM. 
D.  C.  MACAROW  •  •  Manager  Montreal  Branch. 


Tkn  <lirf.pinr.<  ha'xe  fnrr.trone  their  fees  since  **80-  appropriation  of  $/9,000  loi’  de-  tioii.  as  IS  Usual  at  tills  season,  lell  Ott  by  7;  •  , •  .  .)<;  ;>oii  “’'ovrruv) 

laimirv  18  1914  Tbe^nrnfit  and  lossae  prcciation.  reserve  and  another  of  .$7,000  nine  millions:  it  is  significant  of  the  drain  on  Ntandaid .  _4(),000  KXJ.OOt 

she»«  -I  less  i  t  'V4’)  itieliwtino- '  f”*'  Contingent  reduced  the  net  surplus  for  savings  eaused  by  war-time  and  ('hristraas  Following  is  the  analysis  of  Ihe  Deeember  j 
Vsoo  G.r  loss  ‘..r  nrntit  ..n  I'oi >T’ sales siiiro  * ht' .veaT  to  .$92,673,  against  .$23’2. 105  a  year  genero.si t.v  that  in  spile  of  this  return  of  31.  1914.  statemenl,  along  with  thal  of  the 
'  ”  11  J  ^  j  ago,  when  the  only  charges  made  against^  notes  the  deposit  accounts  showed  no  in-  preceding  month,  and  of  the_  same  tvyo 

•an  eii  .  _ _  trading  profits Were  bond  interest  and  '  crease,  but  rather  a  shrinkage.  months  in  1913,  the  last  three  figures  omit- 

,,  .  ,  ,  ,  ,  preferred  dividends.  |  Canadian  public  deposits  are  1,013  mil-  ted:  - 

u  **■  i  After  all  deductions,  the  amount  <;ar- 


£892  for  loss  of  profit  on  1913  sales  since 
eaneelled. 

Canadian  Converters  which  has  had  a 


distinctly  fiiictualing  dividend  historv  has  i  ^ied  forward  to  profit  and  loss'  accoiinl  was 
gone  on  a  2  per  cent  per  ammin  basis,.j  $99,^73,  equal  to  about  4.1  per  cent,  on 
The  dividend  declared  for  the  liiial  quarter  oomnioii  stock  outstanding,  against  10.3 
f’oinpany  s  year  is  at  (he  rale  of  one  ,  p^j.  ^  year  ago.  due,  of  course,  to  the 

littlf  per  eent.  where  1  per  cent,  quarterly  inauguration  of  the  special  aceoiints.  The 
was  tormerly  pauJ-  The  per  *.5’  sinking  fund  obligations  of  the  consolida- 

sliareholders  will  be  apprqximatel.v  $3o,()00.  I  jJq,,  jjeeonie  effective  during  the  current 


Canadian  pnlilic  deposits  are  1,013  mil- I  ted: 

Deposits. 


for  the  next  three  years  no  dividends  were 
(laid.  In  1912  payments  were  resumed  at 
the  rate  of ’2  per  cent.,  and  in  1913  the  rate 
was  doubled  and  dividends  at  the  rate  of  4 
per  eent.  per  annum  paid  until  now. 


Kaniiiiistiquia  has  started  off  its  new  | 
fiscal  year  well.  The  December  slatement  Net  profits.  ... 

shows  a  gross  income  of  .$’28,060  against  Bonds . 

$27,194  ill  the  previous  year.  Operating 

expenses  were  reducetl  from  .$3. ’205  to  $3,- 

063.  so  that  net  earnings  total  $25,000,  or  a  Pid.  dividend.. 

gain  of  $1,000.  For  the  first  two  months  of 

(he  company's  H.seal  year  the  total  gross  Balance . 

earnings  of  .$57,’217  show  a  decrease  of  Deprec.  reserve 
$.'526,  but  owing  to  a  reduction  in  the  oper- 

ating  expenses,  the  net  for  the  same  period  Balance . 

of  $.)l,lil  shows  an  increase  of  $5.58.  Conting.  acet.  . 


annually  of  $80,000. 

Profit  and  Losa. 

A  comparison  of  the  profit  anc 
accounts  of  the  company  for  the  pat 
j’cars  is  given  in  tho  follow'ing  fabh': 


1914 

1913 

Deo.  31 

Nov.  30 

Dec.  31 

Nov.  ;{0 

Domi)  ion  Governmenl . 

.  $21,463 

.  $17,892 

$9,473 

.$.5,472 

Provincial  Goverrnient.s . 

.  ’20,091 

•20,326 

22.S3() 

24,664 

Pnblifi  Demand . 

.  349,910 

350.884 

381,375 

384,486 

Public  Notice . 

.  662,830 

66.5.99.5 

621,692 

625,80;{ 

Elsewhere . 

.  98.!I01 

91.278 

103.403 

1 70.323 

Foreign  Banks . 

.  7,916 

8,140 

8,267 

8.056 

Total  deposits . 

.  1,161.111 

1,154,515 

1,1.50.046 

1,1.5.5.804 

Bills  pavable . 

.  7.961 

8.147 

16..537 

17,371 

Note  circulation . 

114,767 

108,646 

1 19,497 

Balance . 

Conting.  acet..., 

Surplus . 

Prev.  surplus. .  . . 


$493,8’23 

$546,3.55 

120,000 

120.000 

$:i73.S23 

$426,35.5 

194,2.50 

194, ’2.50 

$1 79.573 

$2.3’2.105 

79,  too 

.$99.67;{ 

$232, 105 

7,000 

$92,673 

.$2:12,105 

420,667 

188, .562 

Gross  liabilit.v .  $J,’275.042  $1,277.4'29  $1, ’275, ‘229  $I,’292,672 


Total  deduction.. 


$513,346  $4’20,667 


SlIAWINIG.iN'.S  Sl’BSIDI.VRY. 


.inglo-Canadian  Lands  (1912).--It  is  i  prev.  surplus.'.’.  .  42oi667  188, .562 

announood  that  a  Receiver  of  the;  Anglo-  j  _ _ _ 

Canadian  Lands  (19127  Ltd.,  has  been  |  T„(ai  surplus .  $.513,346  .$4’20,667 

appointed,  and  that  the  Debenture  interest,  j  _ _ _  . 

due  January  1,  will  not  be  paid.  This  Lon-  ■  SlIAWINIG.iN'.S  Sl’BSIDI.VR Y. 

don  eonipanv  vvas  regislered  in  London,  |  „ 

Kijg.,  on  September  ’25.  1912.  in  reeoii- I  .  .T  hr'’f'  Hivers  Traction  (  ompaiiy, 
struction  of  the  Anglo-Canadian  Lands,  I'h's 

Ltd.,  registered  November  17.  1910,  and  '  a  .subsidiary  ot  Ihe  Shavvinigan 

took  over  68. ,591  acres  of  farming  land  in  i  'Vater  and  I  ower  (  oinpany,  and  becomes 
Vegrcvillc  district  of  Alberta,  be.sides  .5.760  a  ‘onsuiner  ot  the  parent  cou- 

aeres  el.sevvliere.  Of  the  authorized  £’200,- 1 

7.50  of  Ordinar.v  shares  of  £1,  £70,007  have  |  Three  Rivers  Traction  (.0.  was  mcqr- 
been  subscribed  and  called  up.  The  Six  per  i  POfrilt’o  at  the  last  session  of  the  1  rovineial 
Cent.  First  Mortgage  debenture  slock  i  J^.‘'8^'*‘'ature,  all  the  ineorporators  being 
ti mounts  to  £80, (M)0  (issued  on  1  he  formation  effieials  of  (he  Sliavvinigaii 


,  Specie . . 

j  Dominion  Notes . 

Sur|)lns  in  Cen.  Gold  R 
Net  foreign  balance..  . 
Foreign  call . 


Rkskrvl  R.vrio. 


Tho  Three  Rivers  Traction  Company,  I 
this  week  was  voted  a  20-yea, r  franchise,  is  j  ( 'aiiadiaii  call  loans..  .  . . 

virtually  a  subsidiary  of  the  Shavvinigan  8e<’iiritics . 

Water  and  Power  Company,  and  becomes 


eern. 

Three  Rivers  Traction  Co.  was  incor¬ 
porated  at  the  last  session  of  the  Provincial 
Legislature,  all  the  ineorporators  being  ^ 
directors  or  offi<Mals  of  (he  Sliavvinigaii  | 


Canada  provincial . 


vv.  iiaii /iiciii/.  11.  18.  II I  lur.  o,\  .  ji.ii.  a  e  •  i*  i  i. 

R.  Tennant,  Col.  F.  G.  Talbot,  D.S.O.,  and  <he  act  of  incorporation  the  j  r 


.  i:i.063 

.  48,991 

erve.  .  .  .  3,832 

C:  ■£- 

14,777 

60,899 

1 ,808 

14,986 
.55.. 5(33 
5,554 

.  $65,886 

$66, 1 6:i 

$77,484 

$76,103 

.  $1, '209, 156 

Available  Reserve 

$1,211,266 

$1,197,745 

$1,216,.569 

.  ()2,.570 

66.679 

4.5.423 

46,61 7 

.  138,056 

i:{.5.51 1 

104,778 

103,77.5 

.  .5,868 

4.609 

5,789 

2..546 

.  ’29,774 

:i6,382 

’22,103 

’26,888 

.  8.5,013 

74,460 

1 15,985 

122,:381 

.  .$:121.’281 

$317,641 

$’294,078 

.$302.’207 

.  26  :i3'o 

Siipplcniriitary  Rexrrvo. 

24  57^0 

2 1  84'  c 

.  .■*1)8,512 

$1)9.:{94 

$72,863 

$70. 1  ’23 

.  105,661 

lo:{.:{ss 

104,398 

107,7.53 

$174,173 

$172,782 

$177, ’261 

$177,876 

.  $786.0:;  1 

$794,269 

$822,388 

.$8:!0,715 

.  ::8.257 

14.706 

:{0,5 1 9 

:!5. )  74 

.  14,105 

n.:i92 

3,8’28 

3.027 

.  i;{,414 

42.966 

.58,30.5 

,5.5,819 

.  6,188 

5,742 

I,5:i8 

3,874 

$887,998 

$899.07.5 

$919..578 

928,609 

76.49',, 

77.91«t 

79.96'^o 

80.:{3'X 

THE  BANK  OF  TORONTO 

DIVIDEND  No.  134 

Notice  is  hereby  given  that  a  DIVIDKNU  OK  TWO  AND  THREE-QUAR- 
TERS  PER  KE.NT.  for  tlie  current  quartor,  being  at  the  rate  of  ELEVEN 
PER  CENT.  PER  A.NNUM  upon  the  Pald-ni)  Capital  Stock  of  the  Bank,  baa 
this  (lay  been  declared,  and  that  the  same  will  be  payable  at  the  Bank  and 
its  Branches  on  and  after  the  1st  day  of  March  next,  to  Shareholders  of 
record  at  the  close  of  business  on  the  loth  day  of  February  next. 

By  order  of  the  Board. 

THUS.  F.  HOW, 

General  Manager. 

THE  BANK  OF  TORONTO. 

Toronto,  January  27tli,  191.5. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1868 

Capital  Authorized . $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
885  Branches  in  Canada  and  Newloundland. 

Twenty>elght  Branches  in  Cuba,  Porto  Rico  and  Domlntoan  Repabllo 
BRITISH  WEST  INDIES 

BAHAMAS-  Nassau;  BARBADOES— Bridgetown;  GRENADA— St.'^eorga’a; 
JAMAICA— Kingston;  TRINIDAD -Port  ot  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belice 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  OITT 
Cor.  WlUiam  and  Cedar  Streets 


the  Earl  of  Clanvvilliani. 


Abitibi  Pulp  and  Paper  Company’s 


city  of  Three  Rivers  was  authorized  to  j 
issue  debentures  to  an  amount  of  $390,000 
to  aid  in  promoting  the  construction  of  the 
system.  As  the  proceeds  of  these  bonds,  by 


NORTH  AMERICAN  LIFE. 

The  rcservr  value  of  the  <nirrcnt  j)oIi<*i4’: 


,  :  ,  *  •v  J  »  svsiein.  as  tne  proeeeus  ot  tnese  oonos,  nv  Tjie  reserve  va  ue  of  tbe  <uirrcnt  nolu’U’s 

eoiupleted  plant  ,s  cNpeeted  to  go  the  aeU  ean  be  used  for  the  purchase  of  de-  Ip 

opciation  on  b>-  ,  At  present  -W  I  hen  lure  bonds  or  other  seeurities  of  the!  e  rr  4  1  •  41 

tons  ot  pulp  a  day  are  being  manufactured  j  (.ompanv,  a  method  by  which  the  initial  '  Toronto  was  increased  during  the 


1  11  Vu  *  ^  company,  a  metbon  n^*  wnicn  tne  inniat  ,  ...v 

structures  tii  connection  '^'ith  [  company  may  he  ue- *  year  juvst  past  from  SI  1,004,146  to  $12,4 17,- 

cnnl’nlci'crl  papcr  mill  have  been  j  gj  g  ^vhe'n  ordinary  cor-  388,  which  is  about  the  same  voliinieofin- 

vompitiiu  poration  financing  is  difficult,  is  at  once  crease  as  in  the  vear  before.  The  net  snr- 

April  1.5  WheXuuXe  is  IMPERIAL  TOBACCO  DIVIDEND.  erease  in  1913.  Intlielatleryeartheeom- 

be  installed  by  July  1.5.  and  a  fourth  in  elrly  LoNuoN.-It  is  announced  here  that  the  K 


increased  from  .$1,781,11  (  to  $2.-  j  putirely.  The  regular  dividend  on  Ihe  pre- 
1 16,16;),  w  hich  IS  slightly  III  e.xeess  of  the  111-  , I  -ip-.igred 

erease  in  1913.  In  the  latter  year  the  eom-  ^-,beri,  H.  Gary,  ehairman  of  tho  eorpora- 

pany  created  a  special  inv  e.stnient  R«>erv  e  ,  issued  Ihe  following  .statement  after 


U.  S.  STEEL. 

The  suspension  of  dividends  on  U.S.  Steel 
C'omnion  will  mean  a  heavy  loss  lo  <  'anadian 
holders  of  the  slock  whicn  has  long  hei’ii  a 
market  favorite  in  .Montreal.  ,\t  (he  last 
meeting  the  dirodors  cut  the  rate,  of  divi¬ 
dend  from  1  *4  per  cent,  qiiarterl.v  to  la  per 
cent.  Blit  this  week  the  dividend  was  <qit 
entirely.  The  regular  dividend  on  Ihe  pre¬ 
ferred  slock  was  ileclared. 


quarter 
board  of 
lion,  re- 
o  iircsent 
••oinnion 
!»dily  im- 
riiniptioii 


oe  soiu.  uver  lour-nitiiB  ot  tne  company  s 
paper,  it  is  announced,  will  be  shipped  to 
American  firms. 


able  advantage  of  the  depressed  price  of 
This  paper  is  obly  ^  fier  annum  tn  jjjgjj.gj.gjp  bonds,  and  Ihe  assets  of  that 


Canada.  Cut  out  the  subscription  coupon. 


able  aav'antage  oi  me  aepressed  Pi’t'*^  *><  The  total  earnings  of  the  corporation  for 
high-grade  bonds,  and  Ihe  »ltf<  the  last  quarter  of  1914  were  $10,933,170; 

ec^fw^A'^no  from  $b,4(M.TO0  to  jjjp  income  for  the  quarter  was  .$6,345,- 


Montreal  Luht,  Heat  &  Power  Co. 

41%  Bonds 


$6,900,000,  while  mortgages  fell  off  slightly. 
The  increase  in  loans  on  policies  was  not 
1  alarming,  from  $1,981,000  to  $2,290,000; 
j  (hey  now  stand  at  18  per  cent,  of  the  total 
t  reserv  e  of  the  policies.  Cash  in  banks  has 
been  nearly  tripled,  as  a  war  safeguard. 


2-58.  The  deficit  for  the  quarter  was 
$5,606,283. 

These  returns  compare  with  total  earnings 
a(_  the  end  of  the  previous  quarter  of  $22,-  j 
’276,002,  and  net  income  for  the  quarter  of 
S14,682,02’2,  or  .$8,336,744  more  than  in  the 


Dated,  1st  January,  1902. 


Due  Ist  January,  1932. 


Interest  payable  1st  January  and  July.  Principal  and  interest 
payable  at  the  Bank  of  Montreal,  Montreal,  New  York  and  London, 
Eng. 

Denomination  $1,000. 

PRICE— 95  and  Accnied  Interest. 


C.  Meredith  &  Company,  Limited 


Poliey-hoWers  received  $22), 63.)  in  dm-  quarter  reeenflv  closed. 

deuds  dtiring  the  year,  against  $20t).:)8o  The  last  previous  quarter  show.d  a 
the  year  belore.  The  guarantors  (the  com-  surplus  for  tho  first  time  in  1911.  It  was 
paiiy  has  no  item  described  as  eapOal  stock)  479, 

received  only  $6,000,  being  10  per  cent,  on  '  _ 

the  paid-iip  guarantee  fund  of  $60,000.  The  ^*411  orixprw  \f¥i  1  loiww 

report  does  not  state  the  interest  rate  earn-  "  OKDEKN  >»E>  EN  TV  .MILLIONia. 

ed.  but  the  item  ’’income  on  investments,  .^n  article  on  the  economical  value  of  the 
etc.”  was  $806,384.  against  $747,098,  whifih  European  war  on  Canadian  industries  by 
is  a  very  much  larger  increase  than  Ihe  in-  j  W.  L.  Edmonds,  to  appear  in  the  forth- 
crensc  in  net  ledger  assets.  Altogether  the  |  coming  February  number  of  the  Canadian 
company  seems  to  have  bad  a  very  good  I  Manufacturer,  estimated  the  value  of 
year.  i  orders  placed  by  the  Dominion,  Imperial, 

-  French  and  Russian  governments  with  eon- 

C'.N.K.  ROLLING  STOCK  LOAN.  j  cerns  in  Canada  at  about  $70,000,01)0. 
Ottawa  — It  is  learnofl  here  that  the  !  .  “ffect  a  wide  range  of  indlis- 


C'.N.K.  ROLLING  STOCK  LOAN. 

Ottaw.v. —  It  is  learned  here  that  the 


Canadian'  Northern  Railway  has  obtained  V:Z  1"'"''  fa'dories 

$2,000,000  at  5  per  eent.  in  Philadelphia,  as  i  for  months  to  j 

„  ....  come 


$2,000,000  at  5  per  eent.  in  Philadelphia  as 
a  loan  on  rolling  stock,  and  they  have  19 
I  years  to  repa.v. 

The  ears.  etc.,  are  all  being  manufactured  j 
in  Canada,  although  the  loan  has  been  made 


CALGARY  POWER  EARNINGS. 

Calgary  Power  Company's  statement  of 


Montreal,  Can. 


London,  Eng. 


in  the  United  States.  The  total  cost  of  the  earnings  fo^  the  final  quarter  of  1914  is  as 
rolling  stock,  on  which  there  is  a  mortgage,  |  follows: 

is  $’2,669,000.  ;  Gross.  Net 

- ;  October .  $23,904  $.'0,568 

This  paper  is  only  $2  fier  annum  in  I  November .  21,232  17,763 

I  Canada.  Cut  out  tbe  subscription  coupon,  j  December .  21,854  18,119 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


The  Bank  of  Ottawa 

Dividend  No.  94 

Notice  i.s  hereby  given  ttiat  a  rlividciid  of  Three  Per  Cent.,  being  at 
Hie  rate  of  Twelve  Per  t'eiit.  per  annum  upon  the  paid-up  capital  stock 
of  thi.s  Bank,  has  this  day  heeii  derlarrd  for  the  current  three  months, 
and  thal  the  ."aid  dividend  will  l)e  payable  at  the  Hank  and  its  branches 
on  and  after  .Monday,  the  First  J.'ay  <jf  Marcli,  I91.'>,  to  shareholders  of 
record  at  the  close  of  t)u.sincss  on  thj  IDth  of  February  next. 

By  Order  of  the  Botird, 

GFOKGE  BURN. 

General  Manager. 

Ottawa,  Out  , 

January  IStli,  191  r>. 


Business  Founded  j,7$j  mmmmmmKmmmmmama 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS,  CORPORATION'S,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  THE  GOVERN¬ 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  -  Ottawa,  208-228  Wellington  St. 

Branches  t 

TORONTO  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Trust  Bldg.  5U4  Main  St, 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1915. 


ffft  I  deem  debenturo  bonds  jiiid  notes  .'**>«urctl  by  !  inornl  and  physical  character  makes  iiiciji 

jl  i  ^>oi'ds  and  lirst  iiiorlgaKes  tiiado  to  Or  held  hardly  worth  trainini;;  but  it  would  be 

by  jiiember  associations.  It  may  also  re-  inlt'reslinc  to  know  whether  the  disciplino 

Published  every  Saturday  at  3.‘bJ  t'ruiji  |  ceive  money  from  its  members,  in\est  its  ■  itself  would  bring  them  back  to  a  more  tie-  I 

Street  Weat,  Montreal.  '  eiipital  in  first  mortgages  on  real  estate  in  sirable  (fl.ass.  | 

-  ..  .  — - - the  territory  in  which  the  meinbi'r  associa-  |  -  i 

T  KKLLY  DICKINSON  Kditor  i  are  allowed  to  imike  loans,  hold  real  PROVINCIAL  BANK. 


T.  K.  D.’s  COLUMN 


PROVINCIAL  BANK. 


B.  K.  SANDWELL . Associate  Editor  i  >*n«l  take  „  impossible  to  e.xpress  anything  but 


_ i  P'oi'crty  under  lorec  osure  ,  ^ 

LBSCRIPTION  PRICE.  In  Canada,  S2  I  nor'p'.' hu'.ll  hs^■api^al^>^  Vdhe^  paratively  young  institution  the  Provincial, 

ft  v#ar;  SI. 25  for  six  moDths;  In  Groat  L.  i  •  i  •  i  *  -a  e  Nocurod  si»  niaKiiihoont  a  hold  upon  >>0 

Britain,  Ss  a  year;  Ss  for  six  months;  '■"-rtgages  which  are  written  for  ^  field  that  it  can  show  not  | 


In  the  United  States,  $2.50  a  year;  S1.50  mor(>  than  liti  p«  r  <-ent.  of  tin 


for  six  months. 


value  of  tho  real  estate  in 


merely  an  increase  of  profits  but  a  substan-  j 
tial  increase  of  business  with  the  public  j 


ADVERTISING  RATES  made  hnow..  |  sa^  iugs  ami  loan  .associations  "'-y  .  duriuga  year  such  as  that  t  hrough  which  we 


upon  application. 

CARLE  ADDRESSt  ’‘Fintimes”;  W’.  U. 
Code. 

OFFICE*  333  Craig  Street  West. 


real  estate  within  (ifty  miles  of  their  home 
office,  'file  bank  issues  debenture  bonds  in  | 
scries  of  not  less  than  .S.’itl.OOtt,  which  bonds 
are  snbjcctr  to  call  on  any  intcr.'st  day  at  , 
102 'j  j)er  cent,  ami  interest  on  sixty  da\  s' 


TELEPHONE*  Main  SlaO  (Prixafe  ex-  _\ll  mortgages  an*  to  be  written  on 

change,  branch  lines  to  all  departments.)  ;^m,,rt {/,;,( j,m  jilau,  the  period  being 

TORONTO  OFFICE*  95  King  Street  E.  forty  year.s.  .\  giiarantv  fund  is  to  be  I's- 


have  just  passed.  There  have  been  a  good 
many  evideiieos  that  French-speaking  Can¬ 
ada  -with  its  admirable  freedom  from  spei*- 
iilative  fren/.y  ami  its  consisleut  industry  j 
and  (%autiou.s  investment  polu'y — has  been* 
miu'h  les.safTcct.ed  bv  the  war  than  anv  other  | 


the  amortisation  j.lan,  the  period  being  Dominion;  and  certaiiilv  tlu 

forty  ycar.s.  A  guaranty  fund  is  to  be  cs-  ;  ...  .... 


r,  .  L  .  1-  I  .  ..  ,V  .  .  1  showing  ol  the  Provincial  Bank  IS  a  tribute 

Representative,  R.  V.  UiTTbNHOish,  talilished  from  he  profits  bv  setting  aside  1  ,  ,i  ,  1  i-  ,  - 

-Dll  TV,  •  r,,-7  .  1,.  .1  ,1  '"**  "icrely  to  the  management  and  directors 

Phone  Mam  51b7.  iiuc-ha  f  ot  1  per  ccni.  aniui.al  v  until  tin*  ,  .  ,  ,1  ,  , 

„  ,  •,  1  '>ut  to  the  thrifty  race  among  which  most 

LONDON,  E114.*  23  Finch  Lane,  Cornhill.  sum  reaches  b.  per  cent,  ol  the  <-apital.  of  its  business  is  carried  on 

Davies  &  Co.,  Representatives.  j  The  I  ami  Bank,  its  .lebeiitures  ami  its  ac-  i„  this 

-  riimuUidotis  ;i.ru  I  .\<‘mpM‘roin  laxcs  r\(‘r\'  ;  i.  ‘  ,  *  • 

-  .1  ,  *■  .  *  .1  •  11  It  nrofx'r  to  miiark  Iktc, 

THE  MONTREAL  FINANCIAL  TIMhN  sort  .ami  the  proinofi-s  believ..  U, at  this  will  j  exception 

PUBLISHING  COMPANY.  LIMITED.  be  a  ^aluable  imluceiuen,  (o  bu>ers  to  adopted  this  yeal  the 

iu\ «  si  m  t  u.  s<  I  111 itu  s  issiu  <  .  I  method  of  classifying  profits,  assets  ami 

SATURDAY,  JANUARY  30.  191.V  '»  s  appear  as  it  (  ai-ada  had  much  I  ailoptcd  bv  Tin,  : 

- to  learn  iron,  ,  his  insi  „  ut  lou  whose  line-  =  ^  1 

WHAT  WILL  PEACE  BRING?  'T^i'  *  T'" '*!  'T^''lvolVll*rc.  various  banks,! 

,,  '*  '*  land  which  we  linnly  believe  to  be  the  only 

1  be  end  of  the  war  is  oiiile  pereepiibly  issuing  <-oriMirations;  unless  some  eciuiomy  ,  •  ,  ,  mi  .•  •  .1 

1-  .  ,  ,•  .-1  ■  ,  1  11  ;  logical  elassiheat ion.  The  e.xception  is  the 

nearer  as  the  result  ol  this  week  t;  evi'iils.  amt  prevention  ol  losses  is  to  be  sei-iireil  l>.v  ;  .  •  ,  1  .  1  i-. 

.  .  ,  ,  -  .  ,  .  ,111’  rrserving  of  taxes  to  be  deducted  alter 

It  IS  not  so  much  the  military  vjilm-  ol  the  i  jc  device  o  working  through  small  IoituI  ,,  , 

.  ,  ,,  ,,,.  ,1  .  1  >  •  ,  ,1  1  I  i  profits  have  been  .shown.  It  seems  apparent 

accomnlishments  of  the  .Mlies.  as  the  tact  loan  assoeuitmns  wlimh  themselves  provulc  ......  .... 


SATURDAY,  JANUARY  30.  101. '» 


WHAT  WILL  PEAC  E  BRING? 

The  end  of  the  war  is  rpiile  pereeptibly 


It  is  not  so  much  the  mililar.v  valm-  of  the 
accomplishinents  of  the  .Mlies.  as  the  fact 


'ail  associa t ions  which  themselves  prov 


•wwTon  ,M.su  uc.os  v..  ....  .  c  .m.  ..ssu.  ,.,  . !  that  this  is  done  more  as  a  protest  than  as  a 

that  thev  have  been  of  a  kind  to  make  .a  .-til  ol  the  div  ideml-earniug  caiutal  stock.  1  '  e-,- 

.1  ,s  1  ...I  •  ■  ,  ,  •  1  ■  1  /.  I  means  of  accurate  accoiiiiling;  for  it  is 

lively  impression  on  the  (.trrman  popular  then'  is  |usl  one  resped  m  vvliu-li  t  anmla  ,  .  ....  ,  ■  ,  , 

.  ,,,,  ,  ,  .  •  .  ,1  x-  obvious  I  hat  (axes,  where  thev  c-xist  and  are 

inmd,  which  is  of  prune  importance.  I  lie  has  evervihing  to  gam  bv  imilat  ing  I  he  New  |  .  ,  ,  , 

...  ,  I  I  V  I  .  ■  .  I  ,  ,  .1  ,,  !•  .1  i  paid,  must  be  regarded  as  a  legitimate  part 

sinking  ot  the  Bluecher  is  useful  as  an  ailili-  )  ork  Laud  Bauk;i>ul  1,1  llie  mailer  ol  the  ,  r  1  •  1  1  ii  i  t 


lion  to  our  alread.v  ov erwlielming  naval  |  laxatioii  of  capilal-suppiv  ing  corporations, 
superiority;  but  it  is  far  more  valuable  in  |  our  provincial  legislators  do  not  seem  eapa- 
tliat  it  must  tTOiivine^?  the  (lermaus  that  the  I  M,.  of  learning  anything 

price  of  raiding  the  British  coa.-t  is  far  higher  1  -  - 

than  any  possibU'  jirolil  that  ettiild  come  !  Is  j|  ro.ssiuLU  that  Hr 
Irom  it.  The  dt'spatches  des'-ribing  the  |  mcui  vvcii!  into  I  his  wtir 


Is  M  ro.ssinLE  that  the  (lernian  (iovern- 
uicnt  wen!  into  this  wtir  with  the  object  of 


state  of  mind  of  Berlin  when  the  tlisasler  |  dimipishin.g  its  liabililies  umler  the  head  of 
vv.as  announced — even  in  the  preposterously  |  ()|<|  ,\jrr.  I’cnsioiis'.'  Obi  age  will  be  a  trifle 


means  of  accurate  accounting;  for  it  is 
obvious  that  (axes,  where  they  exist  and  are 
paid,  must  be  regarded  as  a  legitimate  part  . 
of  the  cost  of  <loiug  business,  and  the  elients  | 
who  .are  served  by  the  institution  must  ^ 
be  made  to  pay  those  taxes  as  jiarl.  of  the  , 
payment  for  the  service  rrndereil  them. 

ST.vriS'i'it'S  AS  TO  the  growth  of  mixed  ' 
farming  in  the  West  show  eonelusively  i 


'  THE  CHANCE  OF  A  LIFETIME. 

A  reader.  askinA  advlee  011  inveHtiiieiit  mattera,  deelarea  that 
“there  has  been  no  mueh  erookedneNN  and  inflation  during  the  Ia.st 
few  years  that  it  ia  difflrult  to  avoid  beiiiA  deceived,  even  when  a  man 
liaa  uaed  his  beat  judAraent.'* 

I  This  would  indicate  that  there  is  a  splendid  opportunity  for  the 

reputable  investment  houses  to  come  into  their  own.  These  eon- 
servative  firms  have  the  opportunity  of  a  lifetime  if  only  they  would 
realize  it. 

The  same  applies  to  the  best  class  of  stock  brokeruAc  houses.  Well-  j 
seasonc'd  industrial  and  public  utility  stocks  should  participate  in  the  ' 

pre.seiit  undoubted  demand  for  first-class  securities  on  straight  in-  ' 

vcstinciit  account.  j 

The  L'inaiicial  Ti*ncs'  mail  is  Arowin^  exceedingly  heavy,  and  the 
cnc|iiiricN,  with  few  exceptions,  deal  with  the  consideration  of  making 
careful  purchases  for  a  reasonable  income  yield  with  absolute  safety. 

*‘What  would  you  consider  a  first-class  and  safe  invcstmeitt?”  is 
a  (|uc.stioii  asked  a  dozen  times  a  day. 

On  Tuesday  a  Montreal  business  man  stopped  me  on  the  street 
and  said*  “Just  the  man  I  was  lookinA  for.  My  sister  has  $l.U0tl  which 
she  wants  to  invest  and  in  view  of  the  reeurrinA  dividend  and  interest 
suspensions  site  is  naturally  doubtful  as  to  what  class  of  security  to  buy.  ' 
IVrIiaps  you  ran  su44est  a  safe  outlet  for  her  money.**  | 

This  is  one  of  a  liundrcd  enquiries  of  such  nature.  Naturally,  as  I  j 

am  not  ill  the  brukeraige  business,  I  could  only  su44est  a  few  securities.  | 

tojicthcr  witli  the  advice  to  “sec  a  4ood  doctor.”  The  “4ood  doctor*’ 
is  in  greater  demand  to-day  than  heretofore,  as  the  prospective  in-  j 
vestor  does  not  want  to  feel  that  later  on  an  operation  will  have  to  he  | 
performed  at  gveat  cost  and  perhaps  with  the  loss  of  a  limb  or  two. 

Now  Is  tile  time  to  4et  In  touch  with  the  Areat  investing  public 
covered  by  The  Financial  Time.s.  The  lonAer  the  investment  house  waits 
the  more  money  will  40  into  inort4a4<^  investments.  Drive  home  the 
fact  of  prospective  appreciation  in  the  market  value  of  the  soundest  of 
seruritles,  and  b.v  this  means  the  busines.s  of  security  scllin4  w'ill  a4ai** 
he  cultivated  to  the  advanta4e  of  buyer  and  seller. 

That  tioht  little  island  is  still  Tight,  inion  Bond  Conipan.v  referring  to  our  de- j 
-  niand  for  an  investigation  into  that  i;om-  : 

The  bank  baitehb  should  have  an  illu-  pany's  affairs.  My  correspondent  asked  ! 
iiiinatcd  poster  p.astcd  on  their  editorial  that  ^he  matter  lie  pressed  and  stated  his  i 
walls,  to  this  eft'eet;  willingness  to  subscribe  a  sum  of  $200  to  j 

‘‘thi;  Banks  Saved  Ca.nada.’’  $250  to  a  fund  (o  secure  the  services  of  a 

If  they  (the  Baiters)  do  not  admilr  that,  lawyer.  In  the  meantime  he  i.s  getting  in  ] 
the  Banks  Saved  Canada,  we  will  be  glad  to  touch  with  other  stockholders. 


q  lalificd  (ierman  form — may  have  been  a  I  rare  in  that  F.mpirc  if  they  go  on  ('ailing  out 
l.riflc  picturesque,  but  they  arc  proliably  a  |  thi.*  Laiulst iirms  of  iNStlaml  t hcrcatioiits. 

pretty  good  reflection  of  the  prevailing  feel- |  - -  - - - 

ings.  The  action  which  has  been  forced  II pou  I  THE  BKill'l'  TO  LIVE. 

the  German  OovernnuTit .  of  taking  over  I  he  .  ■.  ,  1:1.  ,i 

,  ,  ,  .  „  .  •  ,1  I  Willie  il  iiiav  s'liind  paradoxical,  a  good 

whole  wheat  supply  of  the  country,  is  Ih''  ,  .  ,  ;  ,1. 

„  ...  ,  ,  ,  1  .•  1  niaiiv  men  oidv  work  beeaiise  It  Ls  the  easiest 

most  forcible  evidenee  yet  presented  ol  Hie  ,  .  '  ,  ‘ 

_  „  ,  ,  .11-  1,1  1  I  I  thing  to  do— the  liiu'  ol  least,  risislanee. 

effect  upon  Germany  of  Hie  .Mlied  lilockade.  ,  ,  ,  •  1  :  i-  ,„..i 

.  .  ;  ,  •  .  ,  ,  ,  .1  I  And  It  lb  onlv  in  limes  ol  general  aclivil.v 

.and  IS  bound  to  eat  into  the  hearts  ol  Ihe 

German  ).eopIe  and  linden, „ne  he  .•.uiliden  |,ropy 

otTieial  assuranws  t bat  all  IS  wfll.  I  Ins  sort  *:.:*•  :  i..,.  .  iv 

^  *  1  *  1  till'  It  IS  lar  t'asi(‘r  to  lay  nil. 

of  thme  IS  all  that  wc  f-an  o.\pc<'t  to  ilo  ujuil  ,,,,  •  i  *  i  •  i 

^  ,  -1,1  I  his  IS  llio  tviu*  4»l  nuin  who  takos  a  jol>, 

spring  conics  and  oiir  n  \v  armies  tak<*  tho  '  .  ,  ,  . . 

'  ,  ....  11  .  Ai-  *  •  4\crv  HOW  ami  a.gain,  hf’iNiUsr  liis  uite  or 

held;  but  It  wdl  have  an  c-xcellent  ette.-l  ,n  j, 

preparinglheGerman  pn  diyortheuollap^^^^  for  him  at  home,  lind  Hi-  job  for  him  and 

of  morale  which  will  follow  when  th<\v  |  ,  *  •.  i  .i  n  . 

,  e  ,  .  Ai  •  i  h*ad  him  up  to  il  l>v  llu-  iiosr.  lie  usually 

begin  to  feel  the  enemy  presbin.g  upoi)  tluur  .  ,  i  o  .  n  : 

.  •  •  takf's  lliuigs  pretty  easy  while  ou  tiiLs 

own  ront-icrs.  i  *  i  i  i-  job,  but  as  business  is  rushiu.g  his  employ«‘r 

Canadians,  howe^cr,  need  not  look  lor-  ^  *  i  •  i 

,  ,  .  •  A  1  p  Ai  imis  up  \Mtli  irregularities,  absene.rs.  driiik 

ward  to  anv  violent  rccrudcsccnec  of  tijiHii-  '  ,  l  i  a  i  i  a 

.  ,  1  -  ,  .  •  I  1  Ai  aiol  irresponsibjlif \ ,  vsimpiv  beeauae  it 

cial  and  industrial  aefnity  when  the  war  ii  ,  ^  a*  i*  *  *  '  a> 

,  .  w  ..  P  A  au  r  would  be  fllftieiilt  Iti  gfU  anotluT  HiaU. 

ends.  a\8  H  matter  ot  fact,thcr*^  may  tor  a  ,  ,  ay  au*  •  ai  **  *  i 

m  ,  W  hell  things  slaeken  olT.  this  IS  the  lir.st  mass 
tune  be  souicthiug  of  the  opposite,  rhe  end  .  .  *  x*  •  n  •  a  if 

,  ,,  ,,  ,  -  ,  ..  of  man  to  get  tired.  Ib‘  is  excniptcff  from 

of  the  war  means  the  end  f»r  war  orders  tor  ,  pi  i 


Old  Agr-  l-cnsinns;*  Old  age  will  be  a  trifle  i  'o'*'  particulars,  on  receipt  of  a  post  card  -  , 

rire  in  lint  F.mpire  if  they  go  on  calling  out  and  realize  I  hat  this  is  the  life,  j  jf_  indeed,  (hey  desire  such  particulars  aa  J.  Brice  Walker,  Commissioner  for 

the  Landslui  ms  ..f  |sS()  and  I hereal.outs.  Immigration  for  Western  Canada,  is  of  the  | 

_ _  _  IHE  DOMIMON  BANK.  — -  opinion  that  the  high  price  of  wheat  and  the  j 

THE  BIGII'I'  TO  LIVE.  Tho  Dominion  Bank,  whose  excellent!  Let  is  hope  that  the  Government  and  low  price  of  Canadian  farm  lands  will  prove  j 

statement  is  analv.sed  elsewhere  jp  '  ^ '''®****i®*'*  an  attractive  combination  for  farmers  in  the  I 

I  Wiiilc  it  may  s.nind  parado.xieal.  a  gimd  issue,  held  its  meeting  this  week  and  upon  tho  unusual  demand  for  labor  United  States.  It  is  pleasing  to  note  that  j 

many  men  only  work  bceaiisc  it  i.s  llKM'Hsiest  jlip  report  which  appears  ini"*'''*'  "'**  spring  and  fall  Mr.  Walker  believes  that  immigration  from  | 

I  thing  l(j  do— the  line  ol  least,  resist aneo.  „„  The  occasion  *'”■  Canada's  grain  production,  the  United  States  will  be  on  a  considerable 

i  .\ii(l  it  is  onlv  ill  limes  ol  general  aclivilv  notable  one,  for  the  Rresideiit,  sir  '  made  to  scale  this  year.  Canada  can  stand  a  whole 

i  lial  work  is  Hie  easie  st  thing  to  do.  In  y  (^,^,1^,.  ,^.,^  yl,l,,  ,,,  , I,,,  I  lake  all  clasees  of  Ihe  community  West  for  lot  of  this  kind  of  immigration.  It  really  is 

times  ol  slacknes.s  and  g.  tidal  pIiilaiiHirop.y  j^f^yrelioldcrs  inlo'one  of  the  most  palatial  Intrvesting  work.  We  cannot  afford  to  have  better  than  the  hluropean  as,  in  the  cirenm- 
like  the  pre.seiit.  it  is  far  easier  to  lay  off.  hunt.-  i>iiildinir<  fqiid  in  erosneet  ner  i  big  crop  spoiled  fop  lack  of  Lands  to  move  stances,  the  American  farmer  brings  equip- 

Ti,s  i,  ,1...  .,k..s . 

eveiv  now  and  again.  b..cause  liis  wife  or  Dominion  of  Canada,  erected  upon*  - - -  Ten  experienced  farmers  should  be  of 

his  relatives  insist  nj.on  it,  maKe  t,  lou  iio  historic  corner  where  the  business  of  Ihe  i  ^  iii-fEiVED,  yesterday  afternoon,  a  I'oni-  more  value  to  the  country  than  one  hundred 

I  lor  him  at  lionie,  iind  the  job  for  bim  and  .  ^  iransaeied  fnr  n.mie  vr,',r<  muuication  from  a  stockholder  of  the  Doni-  navvies. 

;  leail  him  n|»  to  ll  bv  Hie  nose.  Me  ii.siially 
I  lakt's  tilings  pretlv  easy  even  while  on  tlii.s 
I  job,  but  as  business  is  rushing  his  employer 
j  ]inls  up  with  irregularities,  absences,  drink 
i  ;u"l  irn  spoiisibilify.  simply  becauae  it 


i  shareholders  into  one  of  the  most  judalial 
new  bauk  buildings  (and  in  prospect  per- ' 
liai»s  one  of  the  most  protil-producing  ones)  : 
in  the  Dominion  of  Canada,  erected  upon  I 
tho  historic  corner  where  the  business  of  Ihe  j 
bank  has  been  transacted  for  so  many  .vears.  . 

Both  tho  report  and  the  meeting  were 
eutirel.v  uneventful,  and  but  for  tho  appro- 1 
priatioii  of  $390,000  to  meot  possible  (le- : 
predation  or  assets,  historians  who  read' 
them  fifty  years  or  so  from  now  will  find  i 


-  MAINLY  ABOUT  FINANCIERS 


In*  diftiriill  tii  g4‘f  Hnotli**r  m»u.  ...  /  a  ai  a  a*  .  . 

,  ,  Ar  Au*  •  Ai  A*  *  I  nothing  to  suggest  tliiit  t he  ooiintrv  and  hr 
W  hni  filings  sljirkm  olT.  this  IS  the  lir.st.  nl»ss  .4  ■  ,  •  a  •.> 

.  .  a  x-  I  11  •  A  I  F  riinture  were  engag«'d  in  a  terrilie  struggle, 


BY  ONE  WHO  KNOWS  THEM 


^  J.  -  ,  ,  ,  !  the  uecessitv  of  working  any  nH»re,  lier»use 

Canadian  manufa*'.turer»''.  ap.<l  it  may  In*  a  !  ,  .  ...  ,  ,  ,  ,  ,  r  , 

..  At  i  ^  ,  A  1  •  1 1  :  Ins  W  ile  could  not  ti!*d  him  a,  loli  «‘vpn  if  she 

tew  inonHis  before  ordinary  trade  IS  eapiible  t  ,  a  i  ai  i  a  a  a  j 

-  ,  .  A  I  *  At  f  *  ♦  Imd  f  time  and  the  heiirt  to  go  out  and 


>f  m;*n  lo  get  tired.  Me  is  exempted  from  ,  .  ,  i  'I’hk  lai k  No  holas  R.\wlf.  a  dire<dor  of  Howard  ^luRR.^Y,  second  in  command 

he  ueci-NNity  of  working  any  imtre,  l»ec»use  yf*ar,  and  were  still  in  tlir^'  11,^  Bank  of  Toronto,  left  nn  estate  of  $60,-  of  the  Shawinigan  Water  and  Power  Com- 

...  11.1  ,1  if  I  AN  ^”'dst  of  its  uneertHiiities  when  t  he  meeti^fr  dOtl.  mueh  of  which  was  to  pan>,  is  a  supernumerary  in  <'i  Scotch  regini- i 

MiMi  nun  a.  JO  I  e\p)  i  held.  A  oertaiii  iiuiisiial  strength -Jt  charity.  ^  ent  in  Montreal.  The  “street”  thus  in- i 


of  replaring  war  trade  in  f  he  inanufHGturers  i  •  a 

,  ,  ,  •  ,  ,*  •  look  for  one.  It  IS  easier  for  him  to  get 

order-books.  There  appears  to  be  nothing  ,  .  ,  ^  ,  • 

.  1-  .  11  A  1  <  I  •  along  without  a  |ob,  hec;iuse  (he  philan- 

m  the  situation  whieh  wouhl  tend  to  bring  ,  , 

,  ,  ,j  A  *  1  A  1  4  1  tliropic.  public  IS  more  generous,  and  because 

about  a  sudden  stimulus  to  general  tradi’.  i  /  ,  .  a  a?  •  •  a 

mu  -lit.  X  A  f  A  a;  .  people  to  whom  heappieseannol  refer  him  to 

There  will  be  a  vast  amount  of  restoration  »  '  »  ,  .  ,  •*, 

,  .  ,  ,  *  Ai  1  A  4  1  ..A  r  ■'acaiit  positions  as  t he\  used  to  do  w Mh  un¬ 
work  to  he  done  m  the  devastated  parts  ol  ,  ;  i  a  •  ai  i  r»* 

1  A  ’A  *  I  jf  1*1  1  4i  A  :a  1  p  easant  n-giilarit \  in  t he  bus\  season,  ills 
Europe,  but  it  is  hardlv.likely  that  <'apital  '  .  ‘  i  ,  ,  *  ,  . 

.,1  V  *1  i_i  1*  Ai  4-  !•  :a  r»‘ia(i\i*s  eaunol  SCO  (I  and  nag  him,  because 

will  become  available  for  the  execution  of  It  ,  ,  , 


I  midst  of  its  uneertHiiities  when  t he  meeti^fr  dOtl.  much  of  which  was  bequeathed  to 

I  w'aHs  held.  A  certain,  uuiisual  strengt  h ,  ^diarity.  ^  ^  ^  _ _ _ _ 

liquid  nssets  may  posMbly  strike  their  alt^fl-  ,|.  .V."G.mfii}N er.  cf  Ihe  firm  of  Vood. 
tion,  ,T.s  indicating  a.  radical  chaugo  in  the  Gundy  &  Co.,  bond  dealers,  has  .attained 
state  of  mind  prevailing  among  linanciaf  ♦.*"'  •'»».*'■  '''f’  captain,  and  will  leave  for  the 


creases  iti  alread.v  remarkably  high  per 
oentage  of  militar.v  enthusiasts. 


•  1  I-  •  '  '  Ji  Htate  of  mind  prevailing  among  financial  Hie  rank  of  captain,  and  will  leave  tor  the  jf.  W.alker,  the  general  manager  of 

Ihropic  public  IS  moregeiieroiLs,  and  because  eoiintrv  at  large  from  lh.Tt  ""*’  **"'  eontmgeut.  the  Sterling  Bank,  was  a.Feidenlally  omitted 

people  lo  whom  heappliescannolreferhim  to  ,,r„vailimr  three  vears  earlier  The Closimr  “  . .  ^he  list  of  members  of  the  Bankers' 

■\acjutf  positionsas  they  used  todo  with  iin-  ..  tv-  *  '  i  i  •’  i  i  i  IIlmiv  Plllatt,  of  Toronto,  retired  x\ASsociat.ion  in  our  recent  issue.  While  his 

ph'Hsaiit  rcgiiiarit \  in  the  bus\  season,  ilis  Western  branches  is  probably  the  fponi  the  l>oard  f»f  directors  of  1’win  City  bank  is  young  and  is  not  yet  among  the 

,*  '■  ,,  I  A  I  I  .  I  .  1  *  I  .  niost  signilieant  imlii'alion  of  the  ra^ages  Traction  ('ompany  this  week  and  was  suo  giants  of  Canada’s  financial  corporations. 


*‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request, 

N.  w.  lim  &  CO. 

Incorporated 

157  St.  James  St.  •  Montreal 


Municipal  and  Public 
Utility  Bonds 

For  Investment 

To  Yield  5% — 6% 

Send  For  Particulars 

Nesbitt,  Thomson  &  Co. 


222  St.  James  Street,  Montreal 
Belt  Telephone  Bldg.,  Hamilton 


Peabo^ 
Honghteling  &Co. 

(Established  186S.) 

JO  .So.  La  Salic  St.,  C  hicago,  L'.,S..\. 

Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 


of  war.  Both  .sir  Ldmiind  and  Mr.  BogcrI. 


•IthT  TO  PHOw  how  little  we  knew  about 
war,  the  copper  interests  were  afraid,  at  the 
opening  of  the  present  struggle,  that  their 
business  would  be  seriously  ciirlailed. 
Instead  of  which  the  price  of  copper  is 
soaring  to  unknown  altitudes. 


Jinriixo  iitoM  warnings  in  the  lin.-uu'ial  himself  as  among  the  True  Prophets  with 
press,  the  Lackawanna  Coal  and  Ipijubqr  ont  prophesying  further. 


X-A  \AXX,/^X.  ,  il  IlCAl’AI.*  All  rvv  *  I  » I  t  ■  V  •  * «  |  •  t  vv  ■  ,  .  ,  ,  ,  -  ,  .  1 IIX  r  O  I'  v"  I K  ■ '  •  I  >  ^  '  I  M  Vi  n  Cl  I  IX »  II  1*4  I  I  in  I  <1  >  I  I  41 1*  I 

will  become  available  for  Ihe  e.xeoution  of  il  ]'  f’*  "  <  nag  nni,  in  ause  Both  Sir  Ldmiind  and  Mr.  Bogerl.  eceded 

inimediately,  and  (he  (ask  will  probably  be  *’  *'  "Dgs  j  manager,  may  bo  eoiigra.tiilated  "’P"**''’  . 

'  ,  ,,  ..  ,,,,  ..  are  slack  and  lliat  plentvof  nicuarevMlhont  ' 

spread  over  three  or  lour  years.  I  lie  ar-  ,  r  •  .  J  on  the  vear  .s  work.  , 

,  ciiiplovmcnt ,  therefore  how  can  he  cxriect  .Ioh.n 

rangement  ot  Ihe  details  of  the  peace  terms  '  /  - - -  ..on-.. 

will  be  a  slow  matter,  and  the  actual  pav-  *"  '  '*i  i  i*^'*  Jest  to  show  how  little  we  knew  about  on  Indi 

Dient  of  the  indemnity  will  jirobably  be  still  '*'!  '’’j'  "  *’  " y”  war,  the  copper  interests  were  afraid,  at  the  money 

slow.^r;  although  once  il  is  assured,  the  "'**  '  '"‘Hlable  of  the  present  struggle,  (hat  their 

r,  1  ,  .111  1  associations.  ,  .  u  ,  .  ,  ,  aiilhroi 

British  (loveriiment  may  very  likely  make  ,,  ,  „  i  .  ,  ,  business  would  be  seriously  eiirlai  ed. 

,  .  ,  .1  I  hi;  riNAxn.vL  1  i.me.s  has  of  laic  hail  ,  ,  ,  i  ■  i  ,i  „ 

advances  lor  reconstruction  piirposc.s  In  Hie  ,  ,  Instead  ot  which  the  price  of  copner  is  \,.ti 

nation,  most  seriously  affected  by  Ihe  """  soaring  to  unknown  altitudes.  biisheV' 

ravages  of  Hie  Huns.  .Much  of  Ihe  trade  ‘y  nnmixc.l  wit  h  distressing  revel-  - 

•  i  r  ,1  •  ,  1  11  atlolisofl  ie  Slllering  Hli’,1  is  being  fell  bv  (he  rise 

arising  out  of  this  reconslriiction  work  will  ,  ,  i  '  Ji  nriiNi;  i  iiom  warnings  in  (be  liu  im.i-il  I.'  Vr 

,  .  ,  1-  •  1  ,  •  some  pcrlccllv  Iioiiest.  c;,|ti  lilc  and  conr-  -iihoim.  i  uo.m  warnings  in  me  iiiMiiciai  himself 

come  lo  AmerK'a,  and  (  anadian  im(us(rle.s  '  ,  '  ,  ,  ,  ,  oSess  Hic  l.ack-a  wanna.  Cnal  anil  I  nn.Kar  Iiro 

.  ,  ,  •  1-  .1  r  1  i;  .1  vv  Hgious  workclv.  It  has  been  Hic  practice  of  1"^' ""  '..ai  Kawanna  i  oal  ajnl  Ipijiibqr  ont  pro 

wtil  beneh  indirectly  7  j  I'i  -n.e  members  of  this  stall',  when  appealed  l-nds  and  allied  “  Text  Book”  securities  uiV  , 

maj  e.xpc't,  however,  that  the  benehts  eharily  or  ..'inploymeiit  by  persons  of  V.ng\-^nd.  There  are  a  lot  _Y'si'i 

^'"xor'is  there  -iiiv  reason  to  susnect  that  »'J>''''n*'l.'' P''''^t'"R‘*'l'' '’I'pearaiice,  free  from  <>•  ^eciirities,  .and  doubtless  the  supply 

Nor  IS  theit  .AID  '•"‘'y '  i^uspi.  that  .  ,  ,  ,  j  ._  o|  marks  in  Canada  ran  out.  .i,,,!  sai 

the  hnaiicial  markets  will  leap  into  lilc  as  ,  .  .  ,  .  ,  .  „  .  — _ _ _ —  L„.>T.n 

,1.  L  1  J  A  1  11  I.  hcient  to  provide  supper  and  bed  fur  the  hiiown 

though  released  from  a  heavy  bondage.  It  .  ,  ,  ,  .  ,  v-  i,  ..  •  i  C  anada 

is  not  the  war.  in  the  sense  of  anv  mililarv  an.l  instruct  the  appli.'ai.t  to  apply  at  Ni.m.mA  I- .ales  was  a  vvise  selection  tor 

uncertainty,  that  is  now  ove;weighting  ^_«P'‘'''he<I  ad.  ress  the  next  day  vv  lmn  work  the  meeting-place  o  that  I  eace  So-uet y 

..  •  .1  ,  I  ,  t  of  «onic  kind  lor  a  lew  davs  would  be  pro-  winch  is  convoking  the  governments  of  the  Tnon 

them;  It  IS  the  stupendous  wastage  of  .  ,  ,  „  ,  .  ,  ■,  .  .  ii  .i-  •  ,  ...  „  i  non 

...  ,1  vided  for  him.  n  .severa  <'ases  t  iis  has  world  this  spring  to  iorm  a  League  of  commei 

capital,aud  the -enforced  curtailment  ol  Hie  ,  .  ,  w  "  t-  u  .  •  oniv  . 

,  .  been  the  means  ot  si'curii'g  more  or  Css  Nations  lor  Ihe  purpose  ol  stopping  war.  ‘"'k' 

common  expenditures  of  everv  nal  ion  upon  .  ,  ,  ..  .  ,•  u-i  ,i  ?>  w  •  .  .  ,  •  i  T  ,  enlernri 

wlh.  The  wastage  of  capital  is  aire  idv  so  '"•pl".vmeiit  lor  the  applicant  '' hen  the  lema-  Society  gels  tired  of  slop- 

vast  that  a  continuance  of  it  for  a  few  “>  '*«'"-  several 

,  .,1  I  lo  his  ordinarv  voca  Ion ;  but  uiiforl iinale  v,  miiig  the  i' alls  lor  a  eliang*-.  number 

months  more  or  less  will  make  liliU' differ-  .  •  .  ,  :  '  ii,r,;r,.i. 

riM  'll  I  ,•  111  in  eonsiderablv  over  hall  the  cases,  the  - -  iiuirvii 

cnee.  There  will  be  a  sentimental  benclil,  ■  ,  .  .  rr  ,  ■  weeks. 

,  ,  .  ,  .  .1  ,  •  f  ,1  applicant  never  tiirnc  up  even  loiii(|Uire  Ihe  .veto.viobiee  men  arc  adverlisiug 

no  doubt,  due  to  (he  terminal  ion  of  the  .  ..  r  i  •  ... 

,  ,  a-  .  U  .  .1  11  1  ■.  what  hejobmight  be.  1  isper  eel  vobvTous  ears  pretty  freely,  iii  spite  ol  Ihe  war.  Jf  . 

actual  conflict  ;  but  there  will  be  ouile  ,  ,  •  ,  .  .  ,  .i  •  p  ,  i  i  ,i  •  ,  .\  ne 

.,1,  .(ill  ..i.,...,i  I..  lhatainaii  w  ho  is  rcduci'd  tosolB-itiiigalms  j  <here  is  money  for  automobiles  there  is  also,  which  Ii 


(•ceded  by  Donald  Goodrich,  of  Miiine-  it  is  (.oming  along  rapidly,  and  i\fr.  W’alkcr  | 
apolis.  i.s  generally  credited  with  hav  ing  more  j 

-  ■  '■  -  ideas  for  business  building  than  almost  any  | 

Joii.N  D.  Rockekeller.  aeeording  to  his  "*■  *''.«  confreres.  Under  his  leadership  the; 
son'.s  evidence  before  the  U.S.  Commission  «H'rling  staff  has  attained  an  e.\ceptional 
on  Industrial  Relations,  has  “been  making  “esprit  dc  corps.” 


some  members  of  Ibis  stafl’,  when  appealed  ]  I’nnds  aiM  allied  ^  Text  Book  securities  uiV 
to  for  charily  or  ..'iiiploy meiil  by  persons  of  j  *’Y"^  offered  in  Lugland.  1  here  are  a  lot 
tolerably  presentable  appearance,  free  from  I  *'*  **n’''‘'  securities,  .and  douljtb'ss  the  supplv- 
(1...  'ir..!!!..  (..  ...  ...r  of  “marks”  in  Canada  ran  out. 


tol.'i'alily  presentable  appearance,  free  from 
Hie  aroma  of  ahiohol,  to  give  a  sum  suf¬ 
ficient  to  provide  supper  and  bc.l  for  the 
night  and  instruct  the  applicant  lo  apply  at 


money  since  boyhood.”  Of  the  nione.v  ho 

lias  made,  $2.'i0,009.900  has  gone  to  phii-  SALE  OF  OTTAWA  GOLD 

anlhropy.  - - -  - 

_  H  will  be  remembered  that  there  has  been 

.\iTEH  H  w  iMi  seen  wheat  touch  $1..i0a  g,  good  deal  of  mvstificafion  surrounding  Ihe 
liiishel  oil  Jan.  2.S,  W .  P.  Mackenzie,  of  .  u-  u  .  i  o  i  r  l-  i  i  i  i 

Shear.soii.  Hammill  and  Co.,  who  predicted  on  which  Ihe  Bank  ol  Lngland  gold 

Ihe  rise  lo  that  figure,  can  safely  declare  accumulation  now  lying  at  Ottawa  was  ac- 
himsclf  as  among  the  True  Prophets  with-  qiiired.  and  the  same  mystification  has  ap- 
ont  prophesying  further.  plied  to  the  question  of  the  terms  on  whieh 

...  ,,  _  ,  ■  it  would  be  let  go.  It  is  onlv  of  late  that  the 

week  snoke  over  the  newlv  comnleted  trans-  *a“or  question  has  become  at  .all  interesting. 


Dll.  Alexander  Graham  Bell,  who  this  o.,.,  u.  a.e  . .ne 

week  spoke  oyer  the  newly  eompleted  trans-  *a“or  question  has  become  at  .all  interesting, 
conliiienlal  telephone  linking  New  York  The  Dominion  F'inanee  Minister,  being  Bond  Dealers, 
and  San  Francisco,  insists  on  letting  it  be  simply  a  guardian  or  custodian  of  funds  C4  I 


CityofMaisonneoveP.Q. 

5%  Debentures 
PRICE  ON  APPLICATION 

HANSON  BROS. 


1';.stublis|jcd  188.*;. 


NTaoara  Falls  was  a  vvise  selection  for 


known  that  the  I.Uphone  was  made  in  placed  in  his  care,  has  not  had  anything  to 
(  anada.  Its  birthplace  was  Brantford,  ,  ...  ...  f  i  . 

do  with  the  terms  of  purchase,  and  will  not 


them;  it  is  Ihe  stupendous  wastage  of 
capital»aud  the -enforced  curtailment  of  the 
common  expenditures  of  ever.v  nation  upon 
?arlh.  The  wastage  of  capital  is  alre;idy  so 
vast  that  a  continuance  of  it  for  a  few 
months  more  or  less  will  make  little  differ- 
eiioe.  There  will  be  a  sentimental  benclil, 
no  doubt,  due  to  (he  tiTiiiination  of  Ihe 
actual  conflict;  but  there  will  be  (|uile 
enough  fiiiaueial  uncertainly  still  ahead  to 
prevent  any  great  outburst  of  optimism. 
Securities,  indeed,  have  long  ceased  lo 
fluctuate  according  lo  the  war  news.  T'he 
wheat  market  reflects  Ihe  alternating  pros¬ 
pects  of  a  longer  or  shorter  struggle;  but  the 
s^urities  market  is  now  engaged  almost 
w'holly  in  figuring  out  tho  effect  of  the 
already  certain  wastage  of  capital  upon  Ihe 
various  forms  of  indiisir.v  and  investment, 
and  responds  scarcely  at  all  to  the  successes 
of  the  Allies  or  the  momentary  advantages 
of  their  opponents.  The  most  reasonable 
expectation  is  that  uiwn  Ihe  arrival  of  peace 
the  financial  markets  will  simply  goon  im¬ 
proving  as  they  are  already  improving,  v  ery 
slowly,  feeling  their  way,  continually  ad¬ 
justing  themselves  to  new  phases  of  the  un¬ 
precedented  situation. 

So  far  as  business  in  Canada  during  1915 
is  concerned,  a  lot  more  will  depend  on  Ihe 
nature  of  the  crop  than  ou  the  date  of  the 
peace  treaty. 

The  onlt  objection  of  some  Liberal  pa¬ 
pers  to  our  present  “fiat  currency”  seems  to 
be ‘the  fact  that  they  don’t  think  it  was 
properly  fiated. 

NEW  YORK’S  LAND  BANK. 


Thornton,  Davidson  &  Co.  have  re- 


have  anything  to  do  with  the  terms  of  sale. 
The  Wall  Street  .lournal  this  week  seeured 


commeneod  their  market  letter.  This  is  not  "•  foreign  exehenge  ban kc’r  in 

onlv  a  sign  of  tho  times  but  is  commendable  tl'.e  assurance  that  he  believes  I  hat  the  Bank 
enterprise  on  Ihe  part  of  the  firm.  Il  is  'V**.';'^'’*, ",'**'  gnld  f^'i'  Ottawa  at  the  ra  e 
the  first  brokers'  letter  I  have  seen  for  '.T.  |’I"ll'nKS  PPr.  oum-e.  I  his  would 
several  months,  though  of  course,  quite  a  p?*®’*'^*'  t*'®  Kf’.*d  import  point  at  New 
number  of  bond  houses  have  been  issuing  ^  price  ol  4.8.J  for  sterling 

I  heir  circular  messages  lo  clients  for  several  There  does  not.  appear  to  be  any 

ofticial  announcement  of  the  intentions  of 

_  Ihe  Bank  of  England  in  the  matter. 

,  ,  I,  .  In  its  discussion  of  Ihe  matter  the  Wall 

.\  NEW  edition  ol  Incidentally,  under  }^(i-,.pt  Journal  savs: 
vv  hich  title  I  he  sketches  and  speeches  of  the  "There  seems  to  be  good  ground  for 


164  St.  James  St.  Montreal 


MAINTAININCi  HKI’UTATION  FOR 
PROM I»T  SETTLKM KNTS. 

Tlie  following  letter  has  just  been  received 
b.v  Mr.  Waller  I.  Joseph: 

“Montreal.  Jan.  J.jth,  1915. 
To  Waller  I.  .loseph.  Esq.. 

Manager,  Union  Mutual  Lif*  Ins.  Co., 
.Montreal,  Que. 

Dear  Sir.  —On  behalf  of  (he  estate  of  the 


Ilia  a  mail  who  is  laUuc.'d  t,,  soli.-itiiig  alnis  |  '  mar  is  none.v  ror  auiomomies  i  imri' is  als.),  which  title  111.' sketches  and  speeelip  of  the  ''There  seenis 'to  be  go..d  ground  for  Dear  Sir.  -On  behalf  ofl  he  estate  of  the 
on  Ihe  street  oral  house-doors,  but  will  not  .‘nd  much  more  so,  money  for  sec  nri  lies;  late  John  Knight,  Secrclary  of  the  (an-  believing  that  the  Bank  of  England  will  let  late  Hon.  Treffie  Berlhiaunu',  vvho  was  in- 
go  lo  a  central  address  in  I  he  cily  where  he  *’"•  "■'•*•**  R'w  exceptions  the  men  who  make  aoian  tJankers  Association,  appear,  is  jjjp  .jold  go  from  OMawa  at  that  price,  siired  in  Ihe  Union .  Mutual  Life  Ins.  Co. 
has  been  told  that  a  job  will  be  provided  for  «'»'*  ^^ell  seeiirilies  are  not  advertising  with  I  ?i  f^everal  inquiries  have  been  made,  and  this  under  policies  Nos.  21  tb‘29  and  219192  for 

.  _ _  _  I  . .  I  Iho  proceeds  otth.' (Mile  goto  H  very  worthy  js  the  impressiiin  obtained.  _But  just  why  $19,909  eaeli,  making  .$29,090  in  all.  which 


has  been  told  that  a  job  w  ill  be  prov  ided  for  «'»'*  ^ell  securities  are  not  advertising  with 
him,  is  not  so  much  unemployed  as  iiiii'in-  'ah.v  confidenee  or  an.v  energy.  There  is  a 
ployablc.  Alorall.v,  there  may  or  may  not  big  trade  wailing  for  the  first  reputable 
be  excuses  for  such  a  breakalovvn  of  the  houses  that  go  after  it. 

fibres  of  character;  but  economically  this  - -  j 

type  of  man  can  oul.v  be  clitsscd  as  a  waster,  ^Te  have  no  objection  to  New  ^  ork  rc- 

ori  whom  sympathy  i.s  largely  throw  11  away.  I  yarding  itself  temporarily  as  the  linaneial 

When  employed  he  is  a  nuisance,  and  when  j  wOr*'  t'l’  <*"♦  world,  particularly  if  it  will 
unemployed  he  is  a  fraud.  When  eongre-  eoiulesccnd  to  tiiiauce  us  in  Canada  a  little; 


unemploved  fie  is  a  fraud.  When  eongre-  eoiulesccnd  to  tiiiauee  us  in  Canada  a  little;  know.  Ihe  News  says;  “He  firmly  de- |  ( hough  just  how  this  3( 

. . .  ,1... 'v.  rc...i  n„  „.h». “h, T 

kilul  ol  <liHijL^<.‘nuis,  Huti'-.soi'iivl  ttpJit’His  to  bo  h  firm  <'oii\iotion  linionf?  Mlio  iiilorosts*  or  l>v  old  I.>ihorttl  as8o<*iHtos. 

mob  which  has  been  dislinguisliing  itself  American  Hnaneial  writers  that  the  firm  of  His  name  was  suggested  by  Conservatives, 


purpose,  and  the  book  is  sold  at  a  iiriee  (|,e  Bank  of  England  fiNcd  77s.  has  been  were  last  year  .'onverled  into  paid-up  pol- 
vvhieh  makes  it  good  value  Pivn  for  those  something  of  a  mystery.  The  usual  biiving  icics  for  $12,529  and  .$12,910,  respectively, 
onl.v casiiall.v  interested  in  the  l>.vgoue  ppiep  for  gold  coin  is  79s.  3, 1 2(1.,  and  the  I  take  pleasiin;  in  a.'knowledging  receipt  of 

events  winch  are  so  well  deserilted.  selling  price  is  79s.  8d.  When  the  Bank  of  the  ('’ompany's  cheque  for  !ii2.'>,130,  in  pa.v- 

_  .  England  bought  the  gold  from  us  last  fall  ment  (»f  the  claim  in  question. 

Hon.  W  .  T’.  White  did  not  seek  a  place  it  fixed  the  price  at  79s.  ) -jd..  arbitrarily  de-  My  father  always  evinced  the  most 

in  the  Uabinet,  according  lo  Sir  John  Wil-  ducting  3d.  as  the  reduced  cost  of  shipping  thorough  satisfaction  in  his  dealings  with 

lison,  of  the  Toronto  News,  who  ought  to  the  gold  to  C.anada.  instead  of  London,  al-  .vou  as  Manager  of  tho  Union  Mutual  Life 
know.  The  News  says;  “He  firmly  de-  Ihoiigh  just  how  this  3d.  dediietion  was  Ins.  Co.,  in  fact.  1  am  under  the  impression 


rrived  at  was  not  known.  it  was  yon  yourself  w  ho  insured  him.  and  1 

•r..*  _  I?..!!  I  Rin  pleased  myself  to  l>ear  tribute  to  the 

Take  Full  Latitude.  business-like  manner  in  which  the  affairs 

‘.\n  interesting  theory  is  advanced  as  to  of  your  Company  are  conducted. 


in  Toroi't((  bv  its  ab.Mird  (•riii.-isms  of  the  '*nhn  Bull  &  Co.,  credit  brokers  lo  the  world,  and  his  determined  reluctance  lo  enter  t he  why  the  Bank  fi.xes  77s.  as  the  price  at  I  wish  to  fake  this  opportunity  lo  express 
relief  work  provisions  and  its  loudlv  ilcraled  i  permanently  closed  its  doors  and  assign-  ^'f^*''.""*  finally  overcome  by  an  im-  wjiieh  it  will  sell  the  metal  al  Ottawa  under  lo  you  per.sonally  mv  great  appreeiation  of 

.  ,1'  ,1  ;(  .  1. (,,  i  (  m  .•  passioned  and  almost  angry  appeal  from  the  the  present  eircumstances.  It  is  assumed  your  courtesy  in  attending  to  the  details 

enuiicialions  ol  the  right  l(i  live.  Every  •*  *  ''  i.ii.i  .  lo  J.  I  lerpont  Morgan  lor  late  Wir  James  \V  hitney.”  that  the  Bank  recognizes  Ihe  fact  that  it  re  the  settlement  of  this  claim  as  also  for  the 

man  has  a  right  lo  live,  but  it  is  very  qiies-  ever  and  ever.  -  would  not  do  to  refuse  gold  ou  presentation  extreme  promiititiide  of  your  (.'ompaiiy  in 


lionable  how  far  any  man  has  the  right  lo 
live  at  Ihe  expense  of  others  (be  it  his  wife, 
his  relatives,  the  ('ommnuil.v,  or  the  ehari- 


lably-incliiK'd)  while  making  no  effort  and  Electric  Company.  Tho  fact  that  Ihiseom- 
practisiiig  no  self-denial  to  meet  his  obliga-  P^ny  has  not  paid  its  bond  interest  on  Ihe 


- - - -  ■  F.  M.  M  HiTRiDGE,  president  of  the  of  its  notes.  But  it  can  exerei.se  the  full  paying  same,  iniiKiniirli  hk  clioquc  was 

One  oe  the  subsidiaries  (»l'  Hu.  (im.lii.o  Third  venue  surface  lines  s.vsiem  in  New  latitude  allowed  it  by  law  as  to  Ihe  limit  forwarded  per  return  of  mail  on  pres> 

ij.;i  .  (1  (t  1  I  /.  i-  York,  is  alive  to  every  situation.  His  of  tolerance.  The  legal  limit  of  tolerance  in  cntatioii  of  (he  nere.ssary  papers  at 

l(ailwi,.\  IS  tlie  (^ii(‘fie(i-Jae(|ues  (  artier  niethods  in  producing  results  are  always  England  is  per  inille  on  sovereigns,  your  Head  OHiee. 

Electric  Company.  Tho  fact  that  I  his  com-  original.  H(^  was  one  of  the  foremost  ad-  That  is  to  sa.y,  that  abrasion  and  loss  of  1  need  only  stale,  in  conclusion,  that 
pany  lias  not  paid  its  bond  interest  on  Ihe  vocafes  for  a  change  Jn  the  issuance  of  weight  on  the  gold  coin  is  allowed  lo  that  after  such  liberal  treatment,  I  shall  be  only 

due'dale,  December  I,  will  occasion  no  par-  York  City  a  few  years  ago.  extent  before  the  legal  tender  (jnajily  of  the  too  plea.sed  to  recommend  the  Union 

,  14*  .  r  .  rni  •  Y  prove  that  the  privilejje  was  altogether  sovereign  is  impaired.  Tho  Bank  ot  hng-  Mutual  Life  Ins.  (  o,  to  those  seeking  sound 

ticiilar  eja^Milations  ol  surprise.  I  ho  inter-  ijbt>raL  ho  sent  a  man  from  his  office  to  land  governors  doubtless  argue  that  if  thev  Life  Insurance  Protection. 


. .  iihcrai,  no  soni  a  man  rroni  nis  omce  to  land  governors  doubtless  argue  that  il  they 

A  (.enteema.n  with  the  somewhat  hostile  A‘«ling  thing  is  that  the  bondholders,  who  see  how  long  it  was  possible  to  transfer  for  must  let  the  gold  go.  they  will  do  so  only 

name  of  Steinmetz  con, suiting  eiigiiieer  of  happen  to  be  mostly  Americans,  have  form-  nne  fare.  The  investigator  started  out  and  at  the  extreme  legal  limit,  thus  exa.'ling 

I  he  General  Electric  Company  of  I  he  United  ed  a  special  protective  committee,  iiominaf-  proved  that  he  could  travel  from  S  iii  lh.3  their  pound  of  flesh.  How  this  is  worked  out 

States,  has  been  proposing  an  interesting  '’d  another  trust,  eompau.v  (not.  the  Jacques 


morning  until  midnight  for  19  cents.  by  an  exchange  banker  is  .shown  below 

-  The  mint  price  of  a  full  ounce  o'f  gold 

Henry  Ford  annoiiiK'ed  last  week  that  n-12th  line  is  77s.  19  ? ofi- :  reduc- 

he  had  an  order  for  forty  thousand  auto-  iiig  this  to  decimals .  77  tX) 

mobiles  for  the  .Allies.  Insfanlly  the  slatis-  Legal  limit  of  loleranee.  b'-'s  per  mille  .512 
lieians  of  Wall  Street  sharpened  their  pen-  Legal  limit  of  ll-12lhsgold .  78  412 


*  method  of  solving  Iho  uumiplovnicnt  prob-  f  ^artier  s  own  trust  company)  as  their  dc-  Henry  Ford  a.nnoniH*ed  last  week  that 

The  more  we  learn  of  New  A'ork  States'  leni.  It  is  that  the  Government  be  alwavs  posilar.v,  and  are  inviting  all  bondholders  he  had  an  order  for  forty  thousand  aiifo- 


new  Land  Bank,  the  more  evident  it  be-  ready  to  enlist,  men  for  a  four  mouths’  term.  I  *o  deposit  their  bonds  and  coupons  there- 


ooniies  that  it  is  not,  iu  our  sense  of  the  word,  so  that  whenever  unemployment 


There  appear  to  be  some  places 


I  am. 

Dear  Sir. 

Yours  re^pe.•tfull\ . 

(Signed  I 

SUCCESSION  HON.  T.  BERTHIAUME. 
A.  Bert hi.aume. 

Fiduciarv’  Legatee." 


s.  and  w()nt  to  work  on  a  new  Ford  |  Add  1-1 1  th .  7  128  |  M’ashington.  dispaleh  says  President  Wil- 


a  bank  at  all,  but  a  central  organization  for  the  army  ranks  would  swell  and  antomati-  ''•here  Ihe  non-payment  of  interest  on  the  problem  in  higher  mathematics.  The  latest  Legal  limit  fo  pure  gold 


combining  the  workings  of  a  group  of  sav-  eally  Ihe  nation  would  be  creating  a  Citizen  taken  "lying  down." 

ings*  and  loan  assooiations  and  giving  a  Reserve  whose  training  and  experience  of  —  - ;; - ; — ^ ^ 

wider  market  and  broader  security  to  their  sfrii^t  discipline  would  make  a  valuable  NOW  CALGARY  GAS  CO. 

debentures.  It  is  formed  by  the  union  of  addition  to  fighting  forces  in  case  of  war.  Calgary,  Alta. — The  Canadian  V 
ten  or  more  siioh  associations,  whieh  sub-  An  obvious  objection  is  th.ait  a  very  large  Nat  iral  (3as,  Light,  Heat  and  Powei 
write  not  less  than  $100,000  of  stock.  The  proportion  of  the  men  who  drop  out  of  nameMo  that  oPthe 


85 .  .540  son  and  Cabinet  have  decided  lo  indeliiiitelv 


"bank”  ia  empowered  to  issue,  sell  and  re*  |  employment  at  such  times  are  those  whose  Limited 


due  date  is  not  taken  "lying  down."  Ford  record  was  a  car  in  forty-nine  seconds.  Deduct  1-lUth .  8. 554  postpone  formal  openirg  of  Panama  Canal. 

_  .M  that  rate  it  would  require  twenty-three  Gives  9-lOths  gold,  whieh  is  the  Un-  _ _ _ _ _ _ _ _ 

N'(»U’  4''iir'iRA’  fAvi  4*0  days.  thre(^  hours,  three  minutes  and  three  ited  States  standard  for  gold  coin  79.989 

’  ^  *  *  and  one-third  seconds.  Mr.  Ford  upset  Ihe  “  tVhieh  is,  roughly,  77  shillings."  The  Financial  Times  is  printed  and  pub- 

Calgary,  Alta. — The  Canadian  Western  stafislieians.  however,  by  later  announcing  -  lished  at  275  Cr  g  Street  West,  ^lontreal, 

Nat  iral  Gas,  Light,  Heat  and  Power  (?om-  that  he  had  I5.IXJ9  ears  in  stock,  leaving  London  cable  says  it  is  definitely  under- i  by  The  Montreal  Financial  Times  Pub- 

pany,  of  Calgary.  Limited,  has  changed  its  only ‘JO.OtW cars  to  be  made,  and  that  as  he  stood  government  will  permit  one  .jr  two  lishing  Company,  Limited,  Aluutreal.  T. 

name  lo  that  of  the  Calgary  Oas  Company,  could  deliver  2,900  cars  a  daj*.  he  could  point  reduction  in  miniiniira  prices  of  gilt- 1  K.  Dickinson,  President;  B.  K.  Sandwell, 


or  more  such  associations,  whieh  sub-  An  obvious  objection  is  that  a  verv  large  Nat  iral  (3as.  Light,  Heat  and  Power  (Tom-  that  he  had  I5.(X»0  ears  in  sbvek,  leaving  London  cable  says  it  is  definitely  under- 
«  not.  less  than  .$109,000  of  .stock.  The  nmnoriion  of  the  n.on  ^1...  Hroo ‘o..(  of  PHD.v,  of  Calgap;.  Limited,  has  changed  its  only  25.0^W Cars  to  be  made,  and  t hat  as  he  stood  government  will,  permit  one  -h*  two 


clean  up  the  whole  order  in  two  weeks. 


I  edged  securities,  iuoluding  consols. 


Vice-President. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1913: 


I 


NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  E^^ECUTOR  AND  TRUSTEE  UNDER  WILL 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  P.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


$200,000  TO  LOAN 

in  amounts  of  $5,000  and  over,  on  first  and  second 
mortga^Jes,  balances  of  sales  and  other  securities. 

VERSAILLES,  VIDRICAIRE  &  BOULAIS,  Limited 

BANKERS  AND  FINANCIAL  AGENTS 

VERSAILLES  BUILDING,  90  ST.  JAMES  ST.,  -  MONTREAL 


Bonds  suitable  for  Trust  Funds. 

Fur  Deposit  with  the  Canadian  Govornincnt. 

J'or  Permanent  Investment. 

Canadian  Sccuritic.s  o'  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cabl«  Addrea*— **GRABR0M’NK.** 

Codent  Liebern.  Western  Union*  A.B.C.  5th  Edition*  Fifth 


CAWTHRA  MULOCK  &  COMPANY 

Members  of  Toronto  Stork  Exchange.  Cable  Addresst  Cawlock*  Toronto. 

BANKERS  and  BROKERS 

UOVAI.  RANK  BLILDING.  -  -  TORONTO.  t'ANAD.i 


December  Increase  in  Dominion 
Note  Issue  Was  Much  Smaller 


I 


In  spite  of  an  apparent  indication  in  the 
monthly  debt  statement  issued  a  couple  of 
weeks  ago,  that  the  Dominion's  obligations 
under  the  note  issue  were  falling  off  a  little, 
the  Circulation  and  Specie  Statement  for 
December  dl,  which  appeared  on  Saturday, 

I  exhibits  no  contraction  but  rather  a  slight 
continued  expansion-  very  small,  however, 
compared  with  the  big  jumps  taken  in  pre- 
I  ceding  months.  There  was  at  the  same  time 
a  slight  increase  in  the  gold  reserve,  the  net 


result  being  that  the  deficit  was  increased 
from  S34,180..382  to  .$35,578,213.  As 
usual  the  whole  increase  in  the  note  issue 
was  in  the  form  of  the  biggest  “bank  legals”; 
the  Dominion  notes  in  the  hands  of  the 
public  are  still  being  reduced,  the  five-dollar 
issue  being  cut  down  by  a  milliou  dollars 
during  December. 

Following  is  a  table  showing  the  moTc- 
ment  of  the  Dominion  note  issue  and  gold 
reserve,  and  also  the  total  gold  holdings  of 
Canadian  institutions,  from  the  week  pre¬ 
ceding  the  war  to  the  present  time 


I  Provincial. .  . 

1  Fractioiia'.. .  . 

$4 . 

$r, . 

t.'iO . 

$100 . 

!  $.‘.00 . 

!  .*1.000 . 

!  *5(K»  bank. .  .  . 
I  *1.000  bank.  . 
I  J.'i.oiKl  bank  . 


il.v  ril  .August  ,30 '  September  30  October  .'ll  November  .30  December  31 
•-•7.7S5  *  27.785  *  27.785  $  27,7.85  *  27.785  *  27.784 


Ttcceivcr  Oen<'ral . 

Ratings  Bank  Bcscrie. 


Currency  Hescrve. .  . 

Surplus . 

Deficit . 


Itcccivor  Oenrral . 

Central  Gold  Rescr\c. 

Banks  Canada . 

I  Banks  .Abroad  . 


I‘J 

.870,991 

13.a:{1.760 

13.9.50,95.5 

1.3,0.53. Kit) 

13,180.170 

I» 

.04 1  .l>'27 

0.718.490 

9.824.771 

9,628.-i;)7 

0.38L*.7im 

02.81  1 

61.887 

61,11.5 

‘>7.871 

67..33.5 

2 

.3*6.107 

0,48.3.412 

6.865,562 

0.090.297 

5,970.817 

I'J.liOO 

12. .500 

12.450 

12.4.50 

i*j.or»o 

4.40f) 

:Lr>(K) 

2.800 

2,800 

•J.SOD 

2 

.1. '44. .500 

2, 409. .500 

2..390.5tH) 

2  16.5.. 500 

2.20U.00D 

5 

.0.58.000 

,5.252.000 

5.187,000 

4.693,(K)0 

4.076,000 

;{87.00O 

.307,.5(H> 

305.000 

243. .500 

256, .500 

1 

967,000 

1 .846.000 

1,869.000 

1  8.5.5.000 

1.851,000 

78 

.lOO.IXH) 

74.120.000 

95.215.000 

108.96,5.000 

1  ■22.535,000 

*ii'_> 

,793,833 

*1  14.8l>6..S6t 

$i:i«.505.321 

*MS,792.'2,22 

*100,964,599 

DO.MIMON  NOTE  CIKCl 

LATION. 

SPECIE  HOLDINGS. 

$97 

,1.36.427 

$94..502.429 

*04.607.634 

*94.696.017 

*94,600.708 

.41)0.843 

.5.368,920 

5.367.758 

5.34 1 .625 

5.316,651 

.*91 

,7;t,5..5.S4 

$89.1.3;i..509 

*89.249,876 

*■89.3,51  :)92 

»89.'284.217 

9D, 

77.:t66.864 

99,005.324 

1 1  1.292.222 

123. 464. .599 

*1, 

4  11,7.51 

*11,766,615 

9,7,55.418 

"21.9:17.830 

34,180.382 

TO'rAf.  SPECIE  HELD  IN  C.VN.VDA. 

$97, 

i:i6.  t'J7 

*94  ,.502.429 

*94.607.034 

*91.696,017 

*94.600.768 

2, 

0.50. 0(HI 

3.2.50,000 

6.2.50.001) 

6. '250.000 

5,000,000 

,8.')H.  1S_‘ 

40.069.8.33 

.38,696,261 

38.765,591 

38,698.660 

20. 

,57r»,HOO 

26,379.108 

•26.957.902 

2.3,462,896 

27.980,833 

$1.50, 

rj9S.77S 

*f!4.201,370 

*160,411,857 

*103,084,604 

$165,279,261  ! 

81,3.750 
1.3.008.868 
9.279,818 
.56.895 
4,967.608 
11,800 
2.800 
2.186.000 
4.643.000  !  , 

cai.ooo  ' 

1.747.000  , 


Prices  of  Securities 

^  The  prices  of  some  securities  have  been  affected  by 
the  disturbances  of  the  last  few  months. 

If  you  will  send  us  a  list  witli  particulars  of  your 
bonds  we  shall  be  glad  to  tell  you  as  nearly  as  we  can 
what  your  holdings  are  worth  now. 

||  This  suggestion  is  an  endeavour  to  be  of  service  to 
Canadian  Bondholders. 

Securities 

COBPORATIOiV 

MONTRFAL  ■RANCH  MONTREAL  CANADA  LIPE  BUDO. 
TORONTO  Estabushed  1901  LONDON,  ENC. 


BOND  PROPOSALS  AND  NEGOTIAnONS 


A  SAFE  niEAI 

"We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  1 S 
years.  Particulars 
on  application. 

CANADA- INDUSTRIAL 
BOND  CORPORATION 

LIMITED 

17  St.  John  Street,  Montreal 

Toronto  London,  Eng. 


The  Finamim,  Times  has  the  largest 
cireiilafion  of  its  eals.s  in  Canada.  If  goes 
to  people  who  have  money  and  who  spend 
money. 


THE  LATK  WILIJAM  ST.ARK. 

1  AVilliain  .Stark.  Deputy  Chie/  of  the 
!  Toronto  Police  Foree,  and  father  of'  Nor- 
!  man  B.  Stark,  Montreal,  died  thi.«  week  in 
I  Toronto.  The  Toronto  Globe  referred  to 
!  the  deceased  gcutleniaii  os  “a  man  revered 
j  by  all  ela.sses  of  the  eommiinity."  Mr. 

I  iSiark  initiated  many  reforms,  and  his 
opinion  on  police  matters  was  widely 
:  sought. 

i  ,Vl  the  time  of  the  Royal  Tour  of  Canada 
;  in  1911  by  the  present  King  and  Queen  of 
Kngland,  then  the  Duke  and  Duchess  of 
Cornwall  and  York.  Mr.  Stark  had  the 
honor  of  being  associated  with  Sir  Percy 
Sherwood  and  Chief  Carpenter,  to  whom 
bad  l»ecn  entrusted  tho  personal  safety  of 
their  Royal  Highnesses.  At  tho  eoneliision 
of  the  four  Mr.  Slark  was  presented  with  a 
suitable  memento  of  Iho  occasion  and  auto¬ 
graphed  photographs  of  Their  Highnesses,^ 
who  expressed  greal  satisfaction  at  the 
excellent  manner  in  which  the  police  duties 
were  carried  out  during  the  trip  across 
Canada  and  bacl;  again. 

The  Mayor  of  Toronto  said  that  Toronto 
;  has  lost  one  of  the  best  officers  in  the  public 
I  service,  and  that  no  more  upright,  con¬ 
scientious  or  humane  man  ever  served  the 
city  than  William  Stark. 

!  Rus.sian  Government  is  reported  to  have: 
I  placed  contracts  for  5,000  tons  of  60-pound  i 
rails  and  2..500  Ions  light  rails,  with  United  I 
I  States  Steel  Products  Co. 


,  Ql’EBKC- JACQUES  CARTIER  ROND 
I  INTEREST.  i 

j  The  bond  interest  on  the  first  refunding 
inorlgage  5  per  cent.  30-year  bonds  of  the  j 
j  Quebec-, lacques  Cartier  Elect rio  Co.,  duo  | 
on  December  1.  1014,  was  not  paid  on  that  . 
date,  and  as  a  result  a  special  committee  | 
of  bondholders  has  been  formed  in  New  ! 
York  where  the  bonds  arc  largely  held.  j 
This  committee  is  composed  of  .lames  I 
B.  T.aylor.  ,\lfred  Wagstaff,  Win.  Thorne,  I 
with  the  Bankers’  Trust  Company  as  <le- 1 
positar.v.  ami  the  bondholders  have  been  I 
requested  to  deposit  their  bonds  with  eoii-  ' 
pons  with  the  bank  or  trust  company.  | 
The  company  is  one  of  the  subsidiaries  j 
of  the  Quebec  Railway,  Light,  Heat  «.V:  j 
Power  Company.  j 

THE  FAKINIERS’  PARLIAMENT. 

During  Uie  month  of  February  the  | 
“Farmers  Parlinnient,”  or  in  other  words  ' 
the  annual  I'onv  entioii  of  the  Saskatchewan  } 
Grain  Growers'  .\.  sociation,  will  be  held  in  | 
Regina,  when  .-ill  matters  affecting  the  in-  ‘ 
I  crests  of  the  grain  farmers  will  be  thorough-  1 
ly  discussed.  The  Stock  Producers’  As-  ! 
sociatioiis  vvill  also  hold  sessions  in  con- 1 
junction  witli  the  grain  growers,  as  many  j 
grain  growers  also  go  into  stock  raising  | 
extensively.  i 


This  paper  is  only  82  per  annum  in  ' 
Canada.  Cut  out  the  subscription  coupon.  ; 


MONEY 


TO  LOAN 


I  wisli  to  loan  .s.SO.OOU  on  inorl- 
ill  amounts  of  .8,5,000  or 
510,000  at  7'.c,  for  5  years  on 
Westmount  or  high-class  Centrally 
located  properly.  Mouses  must 
be  occupied.  Principals  only  ap¬ 
ply  Bo.\  S.,  Pinancial  Ti>ii^’^ 


CANADA  LIFE 

Assurance  Company 

FINANCIAL  STATEMENT 

From  68th  Annual  Report  as  at  1st  January,  1915 


Batti  rronn.  Sark.  —  Di'hi'iil arcs  votoci  Itcnorts 
stjitr  that  at  thp  elect  inu  thi‘  finest  ions  of  issuinn  i  In- 
*7,000  town-hall.  .*1  .(MMI  eemeni  crossings  aiHl  *6. 100 
cement  sirlewalk  debentures  earrietl. 

Bknito  f'oNRoi.nfA Tf.n  .n,  nooi.  OisTiofT  OVO. 
BenltoV.  M A N.— DebenI lire  side  'Ibe  *3.000  6  iii  r 
cent.  '.’0-inslalmenf  sehool  ilebontiires  have  been 
sold  to  H.  O'Hara  &  f'o..  of  Toronlfi. 

Brio  oiiD.  Ont. — Debenture  .s.ile  II  is  slated 
that  tho  *5.000  20->ear  hyilro-eleetrie  power  ile- 
hcntiires  voted  Oel.  9  have  been  awarded  to  Hugh 
Boyd  of  Harley  at  95.893. 

DcNnAS.  Ont. —  DebenI  ores  voted — The  fines'ion 
of  issuing  the  *7.000  bridge  flcbentures  carried  at  iho 
election. 

DvNNvii.Li..  Ont.-  Uebcntiires  votcfl  The  fpics- 
tion  of  issuing  the  *1'.’.000  5  per  cent,  '-’o-jear  water¬ 
works  debentures  earried. 

K  roBieoKL  TowNSHir.  Ont. —  Deheni  ores  author¬ 
ized —  The  Township  fonneil  passed  a  liy-law.  It  is 
.slated,  providing  for  the  issuance  of  *8.680  road  de¬ 
bentures. 

HrseEiKn.  Ont, —  Dehenliires  voted — Despatch¬ 
es  state  that  the  election  resulted  in  favor  of  the 
issuance  of  *3.5.0tM>  water-works  iinprov  enient 
debentures. 

.Iablonow  Scnooi,  lyisiniT.  .S.vsk.— Debenture 
sale — .\n  issue  of  .*4.00t)  7  per  ernt.  in-instalment, 
sehool  deheni  tires  has  been  piirehased  by  H.  O'Hara 
&  <  o..  of  Toronto, 

Kimsi  ino  Si  Hoot.  Dis  i'Rif  T  ( P.  O.  Kiiiistinoi. 
SvsK.  —  Debenture  sale-  H.  O  Hara;  A  I’o.  of 
Tfironlo  have  reei'iitly  pureha.sod  it  is  reported. 
*6.000  0  percent  20-instalmenl  sehool  debriiltires. 

MbineiNE  Hat.  .Vita. — Temporary  loan  — He- 
ports  slate  that  a  loan  of  .*,>0.<M)<l  has  been  negot iated 
with  Wood.  Gundy  &  t.  o.,of  3'oronlo  at  6  per  ecni . 
The  city  is  to  give  $70,000  wortli  of  Hie  eily  s  bonds 
at  eollateral  for  this  loan. 

Option  Gbanteo  to  Pen'  hast  Di  remi  pi  s. — 
It  is  further  reported  th.il  the  same  linn  lias  been 
given  an  option  on  the  sale  of  $100,000  eity  debenl- 
ttires,  this  option  to  last  during  the  life  of  tlie  aliove 
lo.an. 

Oaevili-e.  Ont. —  Debentures  aiitliorizeil  News¬ 
paper  reports  slate  that  a  bv-law  was  passed  In  Ibe 
Oounell  providing  for  the  issuanee  of  $10,000'  llrr- 
hall  debentures. 

Pa HKHII  I..  Gm .-  Di'lieni tires  Mileil  It  is  sialeil 
that  the  <|uestioiis  of  Issuing  the  *.3,IMHI  wali-r-works 
debentures  earried  at  the  eleetiun. 

Uossi.ANn.  B  —  Debenture  eleelion  pro'posed  -- 
It  is  staled  lhal  an  eleelloii  will  be  held  in  the  near 
future  to  vote  on  Hie  (|uostion  of  issuing  $'_'0.000 
per  rent,  sehool  delieni tires.  Denom.  $1,000,  Dale 
March  1.5,  191,5.  Due  in  20  jears. 

TiM,.soNBtRo.  Ont.-  Debentures  voted,  Tlie 

atiesllon  of  issuing  Hie  Sl,900  .sireel-iinprovenieni 
ehent  tires  earried  at  I  in-  »Ieelion. 

Tobonto.  Om.  Bond  sail'  Win.  ,V  Head  ,V;  < 'o. 
of  New  5  ork  hav  e  iiisl  purchased  S1.ihhi.ooo  4  '  ,  per 
rent.  40-yrar  gold  sinking  fund  Marlior  t'ominis- 
sioners'  lionds.  dated  Sepi.  I.  I!i|3  Coiipoii  bonds 
of  SI  ,000  or  I  heir  sterling  erpii valent .  w  it li  provision 
for  registration  of  principal.  InleiesI  payable  Mar  I 
and  8epi  1.  Principal  and  interest  pa.valile  in  gold 
In  New  York  and  Toronto  and  in  sterling  in  l.ondon 
at  par  of  exehange.  Issue  redi'entalile  as  a  w  hole,  or 
in  pari  liylot.nranv  interest  dale  at  I05and  ihteresi 
These  lionds  are  part  of  an  issue  of  S2,.50O  iiiio.  'fhe 
oi  her  .*1  ,,500,000  were  iKMight  lo  Wm  Head  <'o. 
ill  1913. 

VtcnEviiir.  .5i,ta.— Delienlures  aiilliorized 
.Vi-eordlng  In  reports,  the  t'oum'il  passed  a  liv  law 
providing  for  the  issuance  of  *15,000  eurrenl-e.v- 
pense  dehenliires 

W.M  LACE  lit  ro.  (iNr.  —  Debentures  voted — The 
((iiestlon  of  issuing  *9.Ihhi  hvdro-elretrie  ilebentures 
earried.  reports  slate,  at  Ibe  election. 


'  Hi.uina.  Sark. — .Applications  to  Sask.  Local 
tbivernmeni  Board— .Authorizations  to  Ixirrow  by 
w.i.v  of  ilelieni  lire  and  aiilhorizatlons  granted  by  the 
I  loeal  government  lioard  of  Sasktachewan  during 
I  tho  .vear  ending  Deermhor  31st .  1914.  are  as  follows: 

f’ilies,  *4.464.467.69:  towns,  *.584.101.10:  villages. 
1  8!i7,5l)tl.o0:  rtiral  mnnieipalities.  *194.500.00;  .school 
I  disirieis,  *1.:pit).12.5.00:  rural  telephone  companle.s. 

'  *973.000.00:  total.  *7.674.593.79.  The  total  applica- 
j  tions  were  some  two  million  dollars  greater  than  the 
authorizations. 

I. FTiiBimvor.  .A  i  ta  — 'renders  called  for-  *408.- 
,  oiH)  inunieipal  bonds,  including  the  following: 
i  Delleieneles  on  past  board  issues.  *2'20.00O:  public 
I  works  ibigli  pressure  water  system  and  nevv  intakei. 

*57  11011:  delleieneies  for  the  past  six  years,  excepting 
1  l!)l 4.  oil  ettrrenl  aeeonnt  *1'2.3.0IK).  Tho  latter  has 
I  lieen  approved  by  the  provincial  government, 
i  Dinsmoiie.  S ask.-— Tenders  asked — For  two  lots 
i  of  delH'iit  ures  as  follows:  .*1  ..500  7-years  at  7  percent. 

*1.100.  1.5-years  at  7  percent.  H.  C.  Rankin,  secy- 
j  I  Teas. 

I  Hamii.iox.  Om.-— Will  retain  bonds — Mayor 
VVidlers.  in  repiv  to  an  interview,  staled  that  de- 
I  benliire.s  lo  llio 'extent  of  *'2iH1.00O  wore  ready  for 
I  sale,  bill  llmnght  it  woiihl  be  a  wise  policy  for  the 
city  lo  ret. 1  in  them  a  I  It  Ur  lime,  in  order  lo  effect  the 
best  possible  sale  He  thought  llial  outsiders,  who 
I  intended  piirrliasing  large  hloeks  for  siiectilallvc  pnr- 
j  poses,  slioiild  be  given  an  advantage  in  lower  rates 
!  over  eitiz.cns,  who  might  want  lo  purehaso  In  small 
liloeks. 

11  M  11-  AX.  N.8,  Hesnlis  of  bond  .sale  disappoint¬ 
ing.  The  Dariniontli  Town  t’oimeil  has  iMsm  hav¬ 
ing  a  Itard  lime  witli  a  liond  issue  of  *90.IHJ0.1O 
whieli  later  was  atldeil  *17.0011 
!  It  looks  as  if  the  town  was  out  several  thousand 
dollars  bv  not  aei-epting  otters  made  in  tlie  middle  of 
.Inly  for  llirir  issiii'.  .\t  lhal  liino  the  Nova  Scotia 
rriist  t 'ompanv  offered  us  ' ,  for  $'20. 000  of  the  bonds 
I  and  Ibe  Sierliiig  Seeiirities  fouipany  !t7Vi  for  all  or 
’  an.v  liarl  of  l  he  issue. 

The  Town  t'ouneil  will  not  accept,  hceaii.se  they 
want  a  lilghi'r  ligiire.  and  newer  lenders  were  called 
lor.  lo  be  in  on  .lul.v  .'tlsl.  Iiul  there  were  then  no 
offers  lieeause  of  war  detnorali/.alion. 

Tlien  tile  town  sold  alioni  .*  10. OIH)  of  I  he  bonds  lo 
;  lirokers  at  97  '  atui  Mnall.v  Iho  liklanee  of  8.50. 0(H| 

I  and  the  .$17,000  adilitlonal  were  sold  lo  the  Kasterii 
Seeniiiies  I'rmipan.v  at  ‘.It.  Darlniotilh  loses 
.something  like  *.5.<HH). 

Gi;i:bi,<.  (J e  k.-  I 'it > 's  liiianelal  position— There 
is  no  doiilil  llial  the  lax-pa.vers  of  ijnebi'c  are  more 
inierestv'd  in  tlie  llnaneial  condition  of  their  city 
than  ever  before 

Here  are  some  llgures  of  inloresi: — 
yilebee's  city  ilelil  $14,122.15:1.00 

Quebec's  assessed  properl .v .  I9i:t-I4  67,157,200.00 
Quebec's  iinassessed  properl  v.  I9i:t- 

II.  .  17.08.5.060.00 

Qiieliee's  revenue.  1913-11  ..  1,278,999.60 

l,)uel>ee's  civic  administration.  1913- 

1911  1.2,50.003.27 

Quebec'-  I'ivie  ailniinislralion,  inoy-  ,  .  . 

1910  cost.  S,56,:J93.60 

Voroniv,  Hi’  I’rovineial  tinaneial  position — 
Tlie  puldic'  aeeomils  for  the  llseal  vear  1913-14  give 
an  expenditure  of  .*15.9,' 1 .877  and  net  revenue 
*Io  I7!i.2.>8.  Tlie  lialanee  sheet,  of  the  province 
shows  lhal  .it  the  end  of  March  last  year  the  llahil- 
ilies  of  the  province  lot  .died  *25.845,029  and 
a.ssfls  .'»18,6I7,.546. 

QiEBLe— Provincial  loan  -To  meet  tho  in¬ 
creasing  deinainls  of  municipalities  for  belter 
roads  all  over  llio  province,  legislation  will  be  in¬ 
troduced  at  the  present  session  for  another  loan  of 
$10,IHm,0IHI. 


,\SSETS 

Government,  .Aliinicipal  nncl  other  Boiidt<. 

Stocks  and  Debentures  . 

Mortgages  on  Real  Estate  .  2( 

Loans  on  Policies  .  !- 

Real  Estate  Owned — (including  the  Com¬ 
pany's  Buildings  in  Toronto,  Montreal, 
Ottawa,  .Nt.  .loliii,  Winnipeg,  Regina,  Ed¬ 
monton,  Calgary,  A’ancouver  and  London, 

I'ingland  . :j 

l,oans  on  Bonds,  Btocks.  etc . 

Preniiunis  in  Transit  and  Deferred  (net).. 

interest  atui  Rents  .Accrued  .  1 

Casli  on  Hand  and  in  Banks . 


L'lG.lO.'j.Stl.VO 


Debentures  for  Sale 


Village  I'ebenI  nres  for  sale,  first  issue, 

$1500.  7  years  at  7% 
$1400.  15  years  at  7% 

l''or  fnrtbee  inforniation.  .ipplv  lo 
KVOK  C.  RANXIN,  .Sce.-Tieas.  \  illagc 
of  I'iiisniiu'c.  Sask. 


OIY  OF  LACHINE 

Tender  for  the  Purchase  of  Debentures ; 
to  the  Amount  of  $250,000.00. 

The  City  of  Laehine  hereby  calls  tenders 
for  the  purchase  of  bonds  to  the  amount  of 
1250,090.00,  issued  in  virtue  of  municipal 
By-I.aw-  No.  188. 

The  bonds  are  $1,000.00  eaeii,  redeem¬ 
able  the  1st  of  ,Iime.  1954,  and  bearing 
interest  at  the  rate  of  five  per  cent. 
per  aniiuni.  payable  senii-annually,  at  Mont¬ 
real,  Nevv  York  or  London. 

'The  tenders  must  be  sealed  and  address¬ 
ed  to  fhe  undersigned,  at  the  office  of  the 
City  of  Laehine,  and  endorsed  ''Tender  fur- 
Bonds,”  and  vvill  be  received  at  the  said 
office  until  the  4tli  day  of  February.  1915, 
Ht  6  o’clock  p.ni. 

Tender  to  be  accompanied  by  an  accepted 
i  heque  to  tlie  amount  of  $2,500.00  to  guar-  ! 
entee  the  good  vvill  of  tlie  tenderer.  | 

The  City  shall  not  be  bound  to  accept  | 
any  of  the  tenders.  | 

Pull  particulars  can  be  obtained  on  | 
application  from  the  undersigned.  j 

A.  B.  SARRA-BOCRNKT.  ! 

Secretary-Treasurer.  i 

\  Laehine,  P.w-  ' 


Premium  Income  (net) 
Interest,  etc . 


rile  Sl'LKMHIF  SI  RPLI  S 
K  \K>KI>  bj  THE  <  A>A«A 
LIFE  in  1914  of  over  flJiS.S.tKIO 
is  line  to  these  three  factors: 

A  SIBSTAMTAL  GAI^  I.\ 
INTEREST  EARMAGS. 

A  SATISEAtTORV  .MOR¬ 
TALITY  RATE. 

A  LOW  EXPE.ASE  RATIO. 


. $  5..58fl,9.50.37 

.  2,848,120.71 


LIABILITIES. 

Reserve  Fund  (Hm.  and  3("e  I  . $46,663,866.00 

Death  Claims  in  rourse  of  Settlement  ....  340,211.83 

instalment  Claims  Reserve  .  213,078.00 

Contingent  Reserve  .  200,000.00 

Dividends  to  Policyholders  in  course  of 

Payment  .  976,296.64 

Reserve  for  Policies  wliicli  may  be  Revived  217,428.00 

Other  Liabilities  .  293,972.39 

Total  Surplus  on  I'olicyholders’  Account 

(llm.  315',  and  3'c)  .  7.198,988.84 

$56,103,841.70 

PAYMENTS 

Death  Claims  (including  $126,325.10  for  Bonus 

-Additions)  . $  2,060.587.48 

Matured  Endowments  (including  $25,616.06 

Bonus  Additions)  .  410,729.06 

Dividends  Paid  Policyholders  (Exclusive  of 

Bonus  Additions)  .  274,607.67 

Surrender  Values  of  Policies  .  396,119.83 

Paid  Annuitants  . 220,439.95 

Total  paid  to  Polioyliolders  .  $3,362,483.99 

Commission,  Salaries,  etc .  882.609.92 

Taxes,  Gov’t  Fees.  Stock  Div’d,  etc .  513.758.94 

Excess  of  Receipts  over  I’aymcnts .  3,679,218.26 


$1,000,000 

Governors  of  the  University  of  Alberta 

l’IR.vr  .MOlU'ti.Xt.l':  tiOLf)  IHhNDS. —  1I121 
(■iiui'antccil  hy 

THE  PROVINCE  OF  ALBERTA 

PRK  E  ro  YIELD. 

sy^fo 

Legal  liivcNliiiciil,  For  I'Acciitoi's  and  Tnistcc.'-. 

W'rilf  fill'  I 'a  ri  iculars 

AEMILIUS  JARVIS  &  CO  •  1  Nlotk  l.:\ch;m;;c 

.l\l(\  IS  Hlir.DLNt;,  rOltO.N'IO. 


$8,438,071.11 


lav  Is  concerning  the  Canada  Life  as  shown  in  the  report  lor  1914: — 

The  policies  paid  for  in  cash  totalled  over  SI  4,000,000,  and  the  business  in  force  now  amounts  to  over 
51.57.-107,000. 

The  increase  in  assets  of  ,54,942,000  was  greater  than  that  of  1914  and  brings  their  total  up  to 
.550,104,841. 

/\  most  gratitying  feature  of  the  statemeut  is  the  surplus  earnings  of  over  $1,533,000,  the  year  being 
in  this  %*spect  one  of  the  very  best  in  the  Company’s  history. 

riie  Canada  Life  is  this  year  distributing  to  policyholders 

DIVIDENDS  OF  OVER  $2,800,000. 

Not  only  is  the  amount  now  distributed  materially  greater  than  that  of  1910,  but  the  rate  declared 
on  policies  has  continuously  improved  since  l9oo. 

HERBERT  C.  COX, 

President  and  General  Manager. 


1 


I  CANADA  LIFE. 

The  (’yitada  l.ifc  .A.ssiiraiii'c  ( 'ompaiiv  of 
Toronlo  rcpor(.s  policies  hikI  aiiiiiiilics  now 
oiOstundiiig  widi  ii  rc.scnc  value  of  $Hi.- 
!  (ifi.'I.HIffi.  against  .5 14, '271). 400  at  the  end  of 
I  I0i:{,  a))d.54l,.')'li».0:{0i)i  I!»1'2.  Tlic  ino'ca.sc 
i  in  1011,  while  so)newhat  less  ll)an  tl)c  pre- 
I  ceding  yea)',  is  a  very  salisfjictory  one.  'I’he 
j  increase  in  suri)lus  was  only  $1."»,000,  Init 
I  ll)is  is  due  to  very  cxiensixe  pro\  isioiis  for 
I  dejirecial ion  of  securities  and  for  :i  special 
I  contingent  reserve  wliicli  was  instil )i ted  dni'- 
!  ing  the  year  iind  amounts  to  $'2()U.<)(MI;  llicrc 
is  no  doubt  that  the  Inilk  of  tl)esc  sums  will 
I'venluafly  pass  into  the  surplus.  It  is  very 
interesting  (especially  lo  policy-holders-  lo 
note  that  dividends  to  i)olicy-holdcrs  in¬ 
creased  from  .fist), 400  lo  .5‘274.(’»07,  and  arc 
acfually  ‘2'.i  times  as  much  as  (hey  were  in 
10l‘2,  which  shows  (hal  (he  company's 
clients  are  being  given  their  full  parlicipa- 
tion  in  the  profits  of  Ihe  enterprise.  .Share¬ 
holders  gel  only  $8().()l)0,  at  the  rate  of  ,S  per 
cenf.  on  their  paid-up  stock. 

IJuliko  most  other  coinpaiii*'s  hitherto 
reported,  this  eompany  did  not  increase  its 
seeurity  holdings,  but  rather  •  decreased 
them,  its  new  funds  falxout  •5:4,700,000)  going 
into  mortgages  (.51,400.0001,  policy  loans 
(51,100.000),  cash  ($700,000).  loans  on  se- 
eurities  and  other  items.  Poliey  loans  are 
heavy,  amounting  to  19. :{  per  cent,  on  tho 
reserve  value  of  the  policies.  The  interest 
rate  is  not  stated,  but  intei'est  earnings  in¬ 
creased  about  10  per  cent.,  which  is  more 
than  the  increase  in  assets  and  seems  to 
imply  an  improved  earning  power. 

It  ma.v  be  pointed  out  that  this  company, 
having  liow  brought  its  poliey  reserves  up  to 
an  extremely  stringent  standard  (a  process 
which  interfered  for  a  time  with  disburse¬ 
ments)  and  established  a  strong  contingent 
reserve,  is  now  in  a  position  to  distribute  a 
vcr.v  large  percentage  of  its  profits,  and  in¬ 
deed  did  so  distribute  $1,317,774  in  1914 
out  of  total  surplus  earnings  of  $1,533,484. 

SAiiiKATCHEWAN  LOANS  TO  CITIES. 

Aftwr  bolding  conferences  with  delegations  from 
the  Trades  and  Labor  Councils  of  Regina.  Saskatoon 
and  Moose  .law  and  with  the  mayors  and  other 
ot^ials  of  these  cities,  to  discuss  the  unemployed 
tiuestion.  the  Saskatchewan  government  has  tfecided 
to  make  monthly  grants  of  money  to  the  cities  of 
the  province  for  the  months  of  January.  February 
and  March,  according  to  a  report  from  Regina. 
The  amounts  so  granted  will  be  considered  loans 
advanced  without  Interest. 

It  is  imderstood  that  a  portion  of  the  money  will 
be  expended  In  general  relief,  handled  by  the  civic 
authorities:  while  a  portion  will  be  used  for  making 
loans  to  working  men  on  their  own  security,  along 
:  tho  lines  advocated  by  the  Trades  and  Labor  dclc- 

gation.  While  no  dcnnlto  amount  has  been  named 
y  the  Government,  it  is  likely  lhal  not  less  than 
I  *70.000  will  be  set  aside  for  the  purpose  referred  t« 
!  for  use  before  spring. 


NATIONAL  TRUST  CO. 

'rite  N.'ilii)Ujil  'I'l'ust  (’i)uipiiny  Llil.,  of 
Toroiilo,  rc|)(irls  slightly  <li'crciisp<l  profits 
for  Mil  l  bill  ii  hcHxily  cnlargoil  xoliime  of 
bitsinc.ss.  I’rofifs  ;irc  1.5. .S(i  per  cent,  on 
capilnl,  :iginii;sl  Ili.S  per  ccni.  hi  1913. 
I^ividcnds  look  10  jicr  cciil.,  ',iM  jicr  cent, 
was  written  oft'  premises,  jiiid  the  remainder 
wasadded  I  o  profit  balance.  The  sharehold- 
ci'.s'  real  iiivcsiincnl  is  slightly  larger  than 
ill  19i:{.  the  I'cscrvc  fund  being  $r..5(10,()00 
during  last  year  and  $10().0()0  less  the  year 
bcfoi'c.  The  ligiircs  for  the  two  years  are 
as  follows; 

I'rufit  null  l.oMs. 

Mill  1913 


I’rolits . 

$k';i7.Kfii) 

$2.52,023 

Last,  balaiico. .  .  . 

. .  .  1().78S 

1 4,705 

.$'jr>4.tir>7 

$  -20.788 

Di\  idends . 

1  .’lO.OtlO 

1.50,000 

Reserve . 

100.000 

Premises . 

Balance  forward 

.}0,W0 
....  j-l,fib7 

10,788 

B«lant' 

V  Sheet  Items. 

Guar.  Trust  .Vci 

'...  $(3,5‘21.702 

$0,527,244 

Estates,  trust 

and 

. 

Capital  assets: 

.  . .  42,033,08ti 

34,874,750 

Mortgages. .  . 

...  1.478,’22U 

1,510.355 

Securities. .  .  . 

7i81,ti!»4 

345,340 

Real  estate.. 

...  .’>05,126 

.5‘29.750 

( 'all  loans.. .  . 

:49 1,4-28 

582,842 

( 'ash . 

1-23,422 

139,215 

Total  assets ,  .  . 

. .  .  51,094,079  44,.515,502 

PRUDENTIAL  LIFE  OF  CANADA. 

WiNNipi;r;. — The  annual  meeting  of  tha 
shareholder.s  of  (he  I’riidential  Life  of 
Canada,  of  whieh  T.  D.  Robinson  i$  the 
president,. a  lid  George  H.  Mineethe  manag¬ 
ing  director,  will  be  held  at  the  head  office 
of  (he  company  in  Winnipeg  bn  Thursday, 
February  11,  at  11  o’clock.  In  1913,  the 
Prudential  Life  wrote  over  two  and  a 
quarter  million  dollars  in  new  business,  and 
it  is  understood  that  the  figures  for  1914 
compare  very  favorably  with  those  of  1913, 
in  spite  of  the  changes  caused  by. the  hos¬ 
tilities  in  Europe.  The  meeting  on  the  11th 
will  be  the  first  since  the  company  obtained 
its  Dominion  charter  whieh  was  granted  at 
the  last  session  of  Parliament.  — 

The  FiN.vNci.VL  Times  has  the  largeet 
circulation  of  its  class  In  Canada.  It  gone 
to  people  who  have  money  and  who  tpend 
money. 


THK  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1915. 


Ttft  deem  dchcnt lire  bonds  :in<l  noJps  spourod  hy  i  iiiornl  and  pliysical  eharacter  makes  tUein 

jO  I&4III49*  bonds  and  first  inorlKaKos  made  to  or  held  hardly  worth  training;  but  it  would  be 

by  member  assoeiat ions.  It  may  also  re-  interesting  to  know  whether  the  diseiplino 

Publiahcd  every  Saturday  at  S-'b*  C'ruiji  ceive  money  from  its  members,  invest  its  itself  wonhl  bring  them  baek  to  a  more  de-  , 

Street  West,  Montreal.  'capital  in  tirsl  mortgages  on  real  estate  in  sirable  class.  j 

- - - — .  -  - - the  territor.v  in  vhieh  the  member  assoeia-  - -  ' 

m  it'ii'.T.T  V  'HTP'K'TN.’SOTs  Fditor  I  tions  are  allowed  to  make,  loans,  hohl  re.al  I’KOVINC'IAL  BANK. 


Street  West,  Montreal. 


T,  KELLY  DICKINSON . Editor  to  make,  loans,  noiu  r».u 

r.  rr  c  i  •vTnnri.-’ ■  t  .  •  4  -L' 1-4  estate  tiiorgaged  to  it  for  seeiirit.x  ,  aiol  take 

B.  K.  SANDWELL . Associate  Editor  I  .  ,  ,  .  i  r  i 

I  in  mortgag<'d  [iroiierty  under  foreclosure. 


PKOVINCIAL  BANK. 

It  is  im|»ossible  to  e.xpress  anything  but 
praise  for  a  bank  which,  like  that  com- j 


SUBSCRIPTION  PRICE,  In  Canada,  $2  j,us*inJss\ior*7).'  hi 'esl' parati^el.^  young  institution  the  Pro^  incial. 
a  vear;  fl.25  for  six  months;  In  Great  „  '  ,  i  •  i  "  -4,  e  secured  so  magnificent,  a  hold  upon  so 

Britain.  8s  a  year;  Ss  for  six  month.s;  f'mds  m  mortgages  whieli  are  written  for  p  can  show  not 

In  the  United  States,  $2.50  a  year;  81.50  more  than  till  p,  r  cent,  of  the  iM'l>r«'s;''l  ...^relv  an  increase  of  protits  bnt  a  snbstan- 
for  SIX  months.  j  v.alne  of  t ho  real  estate  in  question.  Ihe  business  will,  the  pnhlic. 

ADVERTISING  RATES  made  known  |  savings  and  loan  .".sso.-iations  m.y  loan  '"E  , luring  a  vearsueh  as  that  through  which  w.- 
UDon  aDolication.  I  \\i1hin  fitly  nii!i*s  <>r  their  home  mu..-..  i _ \ _ _  _ i 


upon  application-  j  real  eNt;vt+'  \\ithm  fifty  miles  of  llieir  home 

CARLE  ADDRESSt  “Fintimes”;  W.  U.  I  The  bank  issues  dcl.enture  honds  in 


I  series  of  not  less  tliau  .'*.j0,l)0l).  w  liicli  bonds 

ooo  e.  •  04  4  nr  4  I  subjeet.  to  call  on  any  inter, -st  day  at 

OFFICE,  333  Craig  Street  west.  ,  ■  ■  .  ,  -4  i.,  • 

^  .  102 per  <-ent.  .and  ii>t«‘r<-st  on  sixty  <la.\  s 

TELEPHONE,  Main  81. >0  (Private  ex-  _\]|  mortgages  are  to  be  written  ou 

change,  branch  lines  to  all  departments.)  j^mort i/.ation  plan,  the  perio.l  being 

TORONTO  OFFICE,  95  King  Street  E.  fort.v  years.  A  guaranty  fund  is  to  b«'  es- 
Representative,  R.  V.  Rittenhousk,  tablished  from  the  profits  li.v  setting  aside 


’Phone  Main  5167. 


one-half  of  1  |>er  <-enl.  annually  until  th< 


LONDON,  Eni.,  23  Finch  Lane,  Cornhill.  sum  reaches  I.")  per  cent,  of  the  capital. 
Davies  &  Co.,  Representatives.  |  'I'he  Land  Hank,  its  debentures  ami  its  ai'- 

-  i  euuiulatiuns  .are  exempt  from  taxes  of ‘  ver.v 

THE  MONTRE.VL  FIN.iNCIAL  Tl.MKS  sort  ami  the  promot.Ts  believe  Miat  tliiswill 


PUBLISHING  COMPANY,  LI.MITED. 


M’H.\T  MILL  PEAI  E  BRING? 


rM'Coniplishmeiits  of  tlie  .Mlies.  as  the  fa<M 
that  they  have  been  of  a  kind  to  make  a 


be  a  valuable  imliieeinenl  to  biivers  to 
invest  in  I  he  securities  issued. 

It  <loe,s  not  appear  as  if  ( 'anad.a  had  miieli 


^  .  have  just  passed.  1'here  have  been  a  good 

<  untiiM  'om  s  in  French-speaking  Caii- 

,1)91).  which  I'onds  ,  -.i  ■,  i  •  ii  r  j  ,• 

.  ada— with  Its  admira))le  freedom  from  spec- 

■'  "dii.s.  <  av  a^  Illative  freiix.v  and  its  (lonsislent  indiisir.v 
<-st  on  sixt  v  <la.vs  ,  .  .  ,  ,  ,  , 

and  cautious  investment  polie.v — lias  been 

!•  to  u  wi  I  ell  on  le.ss affeob'd  by  the  war  tlian  any  other  j 

the  period  being  ..mUainly  the| 

nm  j  shovving  of  the  Provincial  Bank  is  a  trilmte 

s  IV  M  not  merely  to  tile  inanageinelit  and  directors 

iiniiallv  until  the  i..,  ,  ,,  ,i  ,  , 

„  •,  ,  I  Imt  to  the  thriftv  race  among  wliicIi  most 

I.  ol  the  capital.  , 

,  . /  I  ol  Its  Imsincss  is  carried  on. 

iiliires  ami  its  ac-  |  .  ,  ,  ,  ,  •  ,i  ■ 

..  I  tile  report  Is  analvzed  els*‘where  in  tins 

xim  taxes  ot  cverv-  .  ,  ,  , 

,,  ,  Iissiic.  It  seems  proiier  to  remark  hen', 

lieveMial  this  will  I,  ,  '  .  . 

...  how«'Ver,  (hat  with  oiu'  single  exception 

111  to  iiivns  (lireelors  have  adopted  this  year  the 


I  ,  '  '  .  ‘  ,  1  1  met  htid  of  classifying  profits,  assets  and  I 

SATURDAY,  .TANUAUY  30.  1915.  "  appear  as  it  (  ai-ada  had  miiel,  j  .,,dovWd  bv  Tm,  , 

- to  learn  Iron,  I  ns  iiisliliil.ou  vvliose  une- 

.  _ ......  tions  are  lu-eeiselv  similar  to  I  hose  which  are  !  ...  <.  ,1  •  i  i  ' 

M’HAT  MILL  PEA<  K  BKINCi?  ,  •  i  i  r  i  i  ..i.,.*  .wlumi;  t!ii'  lijjurrH  of  tlie  various  banks,, 

hnnir  «'arn«M!  ouf  l>\  scores  of  <lel>eutun‘-  i  i  -  i  ,•  i  i  i*  a  i  ai  i 
.  .  All-  ■  1  I  whieli  we  firmly  believe  to  be  the  only 

1  ho  end  of  the  war  is  nmfe  pere'^pfibly  isMJum  corfMU’ationv;  iiuIons  some  economy  ,  ,  •  ,  ,  i,-  '  mi  -•  •  .1  1 

,,  lA  1-  4i  1*  *  J  A-  .1  •  A  1  11  I  i*>j:i^'al  1‘lassihcutioii.  The  f'xception  IS  flu 

nearer  as  llio  result  ol  this  \\oek  s  e\enfs.  and  prevention  of  Ios-^cn  in  t(»  he  seciire4l  h\  .  a  .  1  i  a  1  ,a 

,,  A  ,  ,  ,1  ,  1  •  A.  I  Ai  1  11  I  1  reservini^  of  faxes  fo  be  dedneted  after 

Ills  not  so  much  the  military  value  4d  fhe  the  de  vice  of  workmj:  thnoi^h  vsnuill  local  , 

-n-  ii  I*  ,  I  -A  11  Ai  1  I  '  profits  have  been  sin»w  II.  I  f  seems  apparent 

ot^ompltslimciits  <»f  the  Allies,  as  the  fact  h»a.u  associations  winch  themselves  provule  1  ,  a  a  a/ 

,  ^  A  ,  ,  r  !  •  1  4  I  II  ,•  At  111  A  I  4  I  !  that  tins  IS  <l«>ne  more  as  ji  prolesf  1  haa  US  a 

that  fhev  have  been  of  a  kind  fo  make  a  all  of  the  div Hleml-i‘arninj.c  capital  stock.  1  ^  p  • 


lively  impression  on  fhe  German  potmlar  'I’hcre  is  jnsf  one  respeel  in  vvhieh  Ganaila 


/  j  means  of  ae«uirate  acciiiiiif iufjJ  for  it  is  1 


obvions  that  taxes,  where  they  I'xist  and  an* 


T.  K.  D.’s  COLUMN 


THE  CHANCE  OF  A  LIFETIME. 

A  reader,  aakinft  advi«'e  on  invcHtinent  matterM,  deelares  that 
“(here  haa  been  no  much  erookodneNH  and  inflation  during  the  last 
few  years  that  it  is  difficult  to  avoid  bein4  deceived,  even  ■when  a  man 
has  UNcd  hia  best  judgment.*’ 

This  would  indicate  that  there  is  a  splendid  opportunity  for  the 
reputable  investment  houses  to  come  into  (heir  own.  These  con¬ 
servative  firms  have  the  opportunity  of  a  lifetime  if  only  they  would 
realliAc  it. 

The  same  applic.s  to  the  best  class  of  stock  brokeraftc  houses.  M  ell- 
•seasonc'd  industrial  and  public  utility  stocks  should  participate  in  the 
present  undoubted  demand  for  lirst-rlass  securities  on  straight  in¬ 
vestment  account. 

The  Financial  Times*  mail  is  druvvini^  exceedingly  heavy,  and  the 
eii<|iiiries,  with  few  exceptions,  deal  with  the  consideration  of  inakini^ 
careful  piirchase.s  for  a  reasonable  income  yield  with  absolute  safety. 

“M'hat  would  you  consider  a  first-class  and  safe  investment?”  is 
a  i|ucs(ion  asked  a  doKcii  times  a  day. 

On  'I'liesday  a  Montreal  business  man  stopped  me  on  the  street 
and  said,  “Just  the  man  I  was  looking  for.  My  sister  has  $1,009  which 
site  wants  to  Invest  and  in  view  of  the  recurring  dividend  and  interest 
siEspeiisions  she  is  naturally  doubtful  as  to  'what  class  of  security  to  buy.  ' 
I'erhaps  yon  can  .su4i|cs(  a  safe  outlet  for  her  money.” 

This  is  one  of  a  hundred  enquiries  of  such  nature.  Naturally,  as  I 
am  not  in  the  brokerage  business,  I  could  only  sud&est  a  few  securities, 
together  wltli  the  advice  to  “see  a  flood  doctor.”  The  “flood  doctor” 
is  ill  fireater  demand  to-day  than  heretofore,  as  the  prospective  in¬ 
vestor  dors  not  want  to  feel  tliat  later  on  an  operation  will  have  to  be 
performed  at  fireat  cost  and  perhaps  with  the  loss  of  a  limb  or  two. 

Now  is  the  time  to  i|et  in  tourh  with  the  f|reat  investing  public 
A-overed  by  ’I’he  Financial  Times.  The  longer  the  investment  house  waits 
(he  more  money  will  go  into  mortgage  investments.  Drive  home  the 
fact  of  prospective  appreciation  in  the  market  value  of  the  .soundest  of 
securities,  and  b.v  (his  means  (he  business  of  security  selling  will  again 
he  cultivated  to  (he  advantage  of  buyer  and  seller. 


mind,  vvhicli  is  of  pniiie  iinportaii'-c.  I  In.'  lias  evcrvlliing  )<>  gam  In  iinitiiling  the  Now  .  ,  . 

...  1,1  ,  r  1  I  i:  V  1  I  ■  1  1,  1  1  ,  ,1  4.  !■  4i  i  |)ain.  must  be  regardefl  asa  legitiniale  part 

sinking  ol  the  Bluecher  IS  useful  as  :mi  ail'll-  ^  oik  l.ami  Bank;  lull  in  llu'  mailer  ol  the  i  r  i  '  i  ■  in  r  t 


tion  to  our  already  ov4‘r\vIu'lmti'g  naval  I  (axatioii  of  eapilal-supplying  eorporatioiis, 
superiority;  but  it  is  far  more  valuable  in  j  our  proviip'ial  legislators  ihi  not  seem  eap»- 
tliat  it  must  eouvine.e  the  Germans  llial  llu'  i  Me  of  learning  ariylhiug.  j 

price  of  raiding  the  British  eoa.'t  is  far  higlu'r  |  - - - j 

that!  any  possible  profit  (hat  '-oulil  eonu' j  1.-  m  rossitinc  that  the  Gerniini  <!o\ern-| 
from  it.  The  despatehes  des'Tibipg  Ihi'j  ineni  went  inlo  this  war  with  tln'  obj<'i't  of  I 


lid.  must  be  regarderl  as  a  legitimate  part  Tn  v  r  rifiHT  li  itlk  island  is  still  Tight,  iiiion  Bond  Compan.v  referring  to  our  de- 

I  of  the  eost  of  doing  busini'ss,  and  the  elients  !  inand  for  an  iuvo.stigatiou  into  that  eom- 

wlio  .are  si'rved  by  the  institution  must  |  'I’hk  n.^^K  baitehs  should  have  an  illu-  paiiy's  affairs.  My  eorrespondent  asked  l 

be  made  to  pay  those  taxes  as  jiart  of  the,  minate'l  poster  p.asted  on  their  editorial  that  ^he  matter  be  pressed  and  stated  his 

payment  for  fhe  serviee  rendered  them.  '  walls,  to  this  effect:  willingness  to  subscribe  a  sum  of  8200  to  | 

- j  “thi;  Banks  Saved  Canada.’’  825t)  to  a.  fund  to  secure  the  services  of  aj 

STATisTif's  AS  TO  the  growth  of  mixeiF  If  the.v  (the  Baiters)  do  not  admit  that,  ]  lawyer.  In  the  meantime  he  is  getting  in  j 


state  of  mind  of  Berlin  when  the  disaster  j  dimiPishing  its  lialu lilies  under  the  head  of  I  '’‘'•'"'''K  "'‘’f'  --liow  eonelusivel.v  j  the  Banks  Saved  Canada,  we  will  be  glad  to  touch  with  other  stockholders. 


was  announced  -even  in  the  preposterously  |  ol.l  ,\ge  I’ensioiis'.’  Old  age  will  be  a  trifle 
q  ijilified  (Jerman  form — may  have  been  a  :  rare  iii  that  Empire  if  they  go  on  ealliug  out 
trifle  picturesque,  but  they  are  probably  a  |  dj,.  LaiidsI urms  of  ISSOamI  I hei'eaboiits. 

pretty  good  reflection  of  the  prevailing  fe.  l- |  . . . . 

ings.  ’fhe  action  which  has  been  forced  upon  I  'I'llli  RitiHT  TO  LIVE. 

the  German  Govcriimeiit .  of  taking  over  the  '  . .  ..,:..,.i  . . i 


that  <mr  farmers  really  lovi'  the  cows  and  j  send  particulars,  on  receipt  of  a  post  i;ard 
the  chickens  and  realize  that  this  is  the  life,  |  if,  indeed,  they  desire  such  particulars  as 
-  -  jj.yp  state  of  affair.s. 


whole  wheat  supply  of  the  countr.v,  is  the 
most  forcible  evidence  .xet  presen (f'll  of  tlie 
effect  upon  Germany  of  the  .Miii'd  Idoi'kad''. 
and  is  boiiml  to  I'al  inlo  llu'  lu'arls  of  tin' 
German  people  and  umh'rmine  the  eoiifidenl 
official  assurances  that  all  is  well.  'I'liis  sort 
of  thing  is  all  that  wo  can  expe-t  to  <li>  until 
spring  comes  and  our  n'w  armies  lake  tlie 
Held;  but  it  will  ha\e  an  excellent  effect  in 
preparing  I  he  German  puldic  for  the  collapse 
of  morale  which  will  follow  when  IIk'.v 


While  il  may  s'Uiii'i  paradoxical,  a  good 
many  men  only  work  because  it  is  (he  easiest 
thing  to  do — the  line  of  least  resislanee. 
.\n<l  it  is  oul.x  in  limes  of  general  aeliiit.v 
llial  work  is  lilt'  easiest  thing  (o  do.  In 
times  of  slai'kin  ss  and  g'-in'ial  philaiil  hropy 
like  the  presi'iit.  it  is  far  easier  to  lay  olT. 
This  is  the  lypi'  of  man  who  takes  a  Job, 
e\er.v  now  ami  again,  beeause  his  wife  nr 
Ids  relatixes  insist  ujem  it,  make  it  too  hot 
for  him  at  liotin',  liml  lh<'  job  for  him  and 


I  I'HE  DO.MINTON  BANK. 

Tlio  Dominion  Bank,  who.se  excellent 
annual  statement  is  analvsed  elsewhere  in 


if,  indeed,  they  desire  such  particulars  as  J.  Bruce  Walker,  Commissioner  for 
to  the  true  state  of  affair.s.  Immigration  for  Western  Canada,  is  of  the  j 

-  opinion  that  the  high  priee  of  wheat  and  the  j 

Let  es  hope  that  the  Goiernmeiit  and  low  price  of  (’’anadian  farm  lands  will  prove  I 
Railways  of  Canada  are  keeping  a  weather-  an  attractive  combination  for  farmers  in  the  I 


this  issue,  held  its  meeting  this  week  ami  npon  the  unusual  demand  for  labor  United  Slates.  It  is  pleasing  to  note  that 


lislA'ned  to  the  report  which  appears  in 
offii'ial  form  on  aiiotlu'r  page.  ’Phe  occasion 


which  will  arise  in  the  spring  and  fall  Mr.  Walker  believes  that  immigralion  from 
for  Western  Canada’s  grain  produefioii.  fhe  United  States  •will  be  on  a  eonsiderable 


w!is  a  notable  one,  for  the  I’resideiit,  Sir  '  If*  fh'**  .'oar.  Canada  can  stand  a  wl 


,  i  lea'l  him  up  to  it  li\  llu-  nose.  He  usuallv 
negm  fo  feel  the  encni.v  pressing  upon  their ;  ,  ,  ‘  .u- 

*’  .  .  I  s  1  takes  things  pretiv  ca.'-.v  even  while  on  this  I 

ovni  rontiers.  j  ,  i  i  c  •  job,  l.mt  as  business  is  rushing  his  employer 

Canadians,  however,  need  not  look  lor- j  ^  .  ,  .  , 

,  ,  •  .  ,  .  r  4-  I  pills  up  with  irregulai'ilii's,  absences,  drink 

ward  to  anv  violent  recrudeseence  of  tinaii- i  '  ,  i  i-,  i  i  •. 

....  ,  nii'l  iiTi  spoiisibilitv .  .siiiiplv  liecauae  it 

eial  and  industrial  activity  wbeu  the  war  i,  ,  .  «■  i,  ,  .  ,i  „  . 

,  .  r  w'liiM  be  Hifticiill  to  gel  another  man. 


Edmund  B.  Osier  was  able  to  welcome  the  ■'*'  ^^l^sees  of  the  eonimunity  West  for  lot  of  this  kind  of  immigration.  Tt  really  is 

shareholders  into 'one  of  the  mo.sl  palatial  luirvesting  work.  We  cannot  afford  to  have  better  than  the  European  as,  in  the  eirenm- 
iH'w  bank  buildings  (and  in  prospect  per-  ■'  big  crop  spoiled  for  lack  of  hands  to  move  stances,  the  American  farmer  brings  equip- 
liajis  one  of  the  most  protil-prodiieing  ones)  nient,  money  and  a  famil.v,  and  knows  the 

in  fhe  Dominion  of  Canada,  erected  upon  i  -  Ten  experienced  farmers  should  be  of 

the  historic  corner  where  the  business  of  the  j  ^  heceivep,  yesterday  afternoon,  a  com-  more  value  to  the  eouutry  than  one  hundred 
bank  has  been  Iransaeled  for  .so  many  jear.s.  niunication  from  a  stockholder  of  the  Dom-  uav  vies. 

Both  the  report  and  the  meeting  were,  U"'":' - - - -  -  .  .  ,  ■  .,  - - - - - -  ,  ! 

entirely  uneventful,  and  but  for  the  a ppro- 1  — , 

^  -  MAINL  Y  ABOUT  FINANCIERS 

them  Hftv  ve.srs  or  so  from  now  will  find  :  BY  ONE  WHO  KNOWS  THEM  ! 


priation  of  83(-lO,000  to  meet  possible  de¬ 
preciation  or  assets,  historians  who  read 
them  fifty  ye.srs  or  so  from  now  will  find 


ends.  Asa  matter  of  fact,  there  may  fora  ,,  ,  Ti  ■  ■  .■  .  i  •  nothing  to  suggest  that  t  he  country  and  the 

.4  ,.  ,  ,  .  ,p,  ,  W  hen  I  lungs  slai'ken  off,  this  IS  the  lirst  class 


time  be  something  of  the  opposite.  'Hie  end  Vir, .I.  lie  is  ,'xem  pled  from  -■■m’'-  r.uc  The  late  Nkholas  Bawlk.  a  director  of  Howard  Mdrrav.  second  in  command 

of  the  war  means  the  eml  of  war  orders  lor  „f  working  any  more.  I.ceavise  "*  the  Bank  of  Toronto,  left  an  estate  of  860,-  of  the  Shawinigan  Water  and  Power  Com- 

Cajiadian  manufacturers,  and  it  may  bi'  a  .  .  '  ‘  :  .  ,  '  .  ^  P''<lst  of  its  uiieertaiuties  vvheii  I  lie  ineeti^ft' :  000,  mm-h  of  which  was  bequeathed  to  pan.v .  is  a.  supernumerary  in  .'i.  Scotch  regini- 

t'ew months  before  ordinary  trade  is  capable  *  '  ' i  Vi"  •1"  '  * ‘  ^  w»s  held.  A  eerlaia  uuusual  slrengllijl  ‘'li***''’.'*  .  _ ^lontreal.  The  “street"  thus  in- 

ofrepl»cingwarlradetn.lhen.an.la.'ture.s  hquid  assets  may  possibly  strike  their  at  t^  A.-Gaihuner,  of  the  firm  of  Wood  oentage  of  military  enThusIastsI^  *  ' 

oruer-bookF.  Thon*  apprart;  to  ru*  u.otliinu:  ^  .  i  •  i  t  .,•*  il  •  I  I  iTidii'atinp  a  radical  <*hango  iii  tbr  Gtiudy  &  (  o..  bon'd  dealers,  has  attained  _ 

in  the  situation  whi'-h  would  temi  to  bring  .  '*  •I”  ’■  ”  '*  P  "  state  of  mind  prevailing  among  finani'iaf  rank  of  captain,  and  will  leave  for  the  A.  If.  Walker,  the  general  manager  of 

about  a  .sudden  stimulus  to  general  trade,  ' bropic  public  is  more  gencrou.s.  and  bec.ause  eoimtry  at  largo  from  that  secondj>ontingent.  the  Sterling  Bank,  was  aeeidenlally  omitted 

There  will  be  a  vast  amount.  f>f  restoration  P'''’P  ow  om  «  app  lesi  anno  le  n  ini  o  pp^yj, jlj^p,  years  earlier,  'rim  '  lo.sing  v  it  i>  r  T  t  U  I  /he  list  of  members  ol  the  Bankers 

vai'aut  positions , as  they  used  lodo  with  un-  ,  ,  ,  ,  Sin  IIemiv  I’eli.att,  of  Toronto,  retired  Association  in  our  recent  issue.  While  his 

pleasant  ivgiilaril  \  in  the  biisv  season.  Jlis  "  ''  esterii  branches  is  probably  (he  fp,,,,,  (|„.  ),oard  of  directors  of  'I’win  City  bank  is  young  and  is  not  yet  among  the 

,  ‘ 4  ‘  ri  1  1'  1  most  significant  iiulii'Htion  <>]'  the  ravages  Tra'Mion  C'ompanv  this  week  and  was  sue-  giants  of  Canada’s  financial  corporations, 

relatives  cannot  s'-oM  ami  nag  him,  bc'-aiEse  ^.^p  Both  Sir  Edmund  and  Mr.  Bogert  ''eeded  by  Donald  Goodrich,  of  Minue-  it  is  coming  along  rapidl.v,  and  Mr.  Walker 
he  lows  the  unanswerable  retort  that  filings  *1,,.  p  ma  v  bn  e..iiirj'a.(nlMt...i  generally  credited  with  having  more, 

are  slack  ami  that  plenty  of  nieuare  without  .  K  *•  •'•‘■el;  .  -  ideas  for  business  building  than  almost  any  | 

.  inplovim.nl,  therefore  how  can  he  expect  .lonx  D.  Bo.  keeeller.  according  fo  his  hj?  confreres.  Under  his  leadership  the 

to  m  l'anv’  There  are  still  i.lentv  of  char-  -  evidence  before  the  U.S.  Commis,sion  blerling  staff  has^  attained  an  c.xeeptional  | 

•  f  ,  •  -f  .  ,  ,  •  ,  ,  .lusT  TO  SHOW  how  little  we  knew  about  on  Industrial  Relalioiis,  has  “been  making  esprit  de  eorps.  I 

wtHiian  J" '  ^  "  1*  "4  n”  war,  f  he  copper  interests  were  afrai'l,  at  the  "loney  since  boyhood.”  Of  the  money  he  CJATI?  /M?  rkT^TiAiirA  r->r\r  I'k  ' 

will  be  looked  alter  by  (he  charitable  j  ^,pi  ,,  ,1,^,  ,h,.ip  bas  made,  .82. .0,000,000  has  gone  to  phil-  SALE  OF  OTTAWA  GOLD  j 

lissociatioriF.  *  .  ^  u  ,  .  ,  ...  aJilhrov>y.  - 

'I’hi:  ]''iNANn.\L  1’i.Mi;s  has  of  latr  liad  •  i  .V  (urtaiud.  jj  will  be  rf'itifiiihored  1  hat  there  has  boon 

several  eulijrhleDiu^  experieiiees  of  tliis  **  *oppoi  is  Ai  tki*  ha^  im^  seen  wheat  loueh  *1.i0  a  a  jrood  deal  of  juvstifieation  surrounding  (he 

,  A  •  I  -.1  r  A  I  soaring  lo  unknown  altitudes.  bushel  on  Jan.  tiS,  .  P.  AMaekenzie.  of  .  u*  i.  »  i  »•  i*  i  j  ii 

L.nler  -  not  unmixe.l  w  i(  It  distressing  revel-  _  Shearsoii.  Bainniill  and  Co.,  who  predicted  ST-Jl'l 

1(1  ions  of  I  he  suffering  Ihivl  i.-  being  fell  by  .  (M,  pj^e  (o  that,  figure,  can  safely  declare  aeeuraulalion  now  lying  at  Ottawa  was  ae- 

sonie  pei'b'ct  ly  hoiu'sl.  '•uiu  lile  ami  emir*  'iLTir.i.X',  i  iiom  warnings  in  the  lin.-mciul  himself  as  aiming  the  ’True  Prophets  with-  qnired,  and  the  same  niysfifiealion  has  ap- 
iigeous  Workers.  Il  has  lie<.ii  |  he  practice  of  *be  Lackawanna  (  oal  and  Lu.mbqr  out  jirophesv iiig  further.  plied  lo  the  question  of  t  he  terms  on  which 


P.inpire  were  engaged  in  a  terrific  struggle  , 
during  half  of  fhe  yf*ar,  and  were  still  in  Ihr^l 
midst  of  its  iiiicertHiuties  when  the  ineetiift' : 


liquid  assets  ma.v  possibly  strike  their  aff^i^  | 


arising  out  of  this  reconstruction  work  will 
come  lo  .\nierii.-a,  and  Cauadian  imluslrie.s 
will  benefit  indirectly  if  not.  directly.  Wc 
may  expect,  however,  that  the  benefits  will 
be  slow. 

Nor  is  there  any  reason  to  suspect  that 
the  hiianeial  markets  will  leap  into  life  as 
though  released  from  a  heavy  bondage.  Il 
is  not  the  war,  in  the  sense  of  any  military 


“Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
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,  .  ,  ,  -  1  4  4  I  4  rnatNUit  positioUN  as  I  lir\\  list'd  t«»  do  ^  itjj  un-  ..  at-  x  ‘  i  i  •*  i 

work  TO  be  done  m  the  devaNtatnl  partsol  ;  i  a  •  ai  i  n*  seven  uestmi  braut  hos  is  probably  the  frtim 

Europe,  but  if  is  hardl.v. likely  thill  e:t)»iliil  ’’ I "I"'  most  significant  imli'-Htion  of  the  ravage.s  Tra'Mi 

w’iil  become  available  for  the  e.xeciition  of  il  J’  ‘*  ^  anno  si  o  (  am  nag  )’nL  'c*  au-e  ^  Both  Sir  Edmund  and  Mr.  Bcgert.  eeedec 

immediately,  and  the  task  will  probably  be  '**  the  general  manager,  may  bo  coiigTatuIated 

’  .  .,  ...  r,,i  ..  are  slack  ami  that  plenty  of  nieuare  without  .  ,  •  u... 

spread  over  throe  or  four  vears.  1  lie  ar-  ,  ,,  r  ,  .  ;  on  the  vear  s  work.  , 

,  4iiipb)vim.|i  ,  tlu'refore  how  can  lie  I'xiieet  .Ion 

rangeraeiit  of  (ho  details  of  the  peace  terms  '  •  .  n  .  .  ..  - 

1  ,1  ,1  to  gel  anv.’  1  here  are  still  plentv  ol  eJiar-  ,  ,  i-,  ,  .  .  sou  s 

will  be  a  slow  matter,  ami  the  actual  pay-  r  .  e  i  .i  i  i  i  .lusr  to  show  how  little  we  knew  about  on  In' 

4  r  •  1  -4  :ii  1111  .ill  I  vvoinan  jobs  for  Ins  wife,  ami  the  children  .  ,  ,  „  .  ,  . 

nient  of  the  indemnity  will  probablv  be  still  I  i  ,  ii  war,  f  he  copper  interests  were  afraid,  at  the  mone: 

1  i.i  u  .'4  ..  I  4i  vvill  I"'  looked  alter  li.v  the  charitable  ,  ,,  ,  ,  ,  ,  .  .  lias  n 

slow.-'r;  although  once  it  is  assured,  **'  I  .  openiug  ol  the  present  struggle,  that  their 

British  Government  may  very  likely  niaki*  **  i  ,  ,  .  business  would  be  .seriously  curtailed.  ^  '  * 

,  4  .  4  .1  I  uu  TiNANfT.VL  I  IVIES  has  ol  laO'  had 

advances  (or  reconstruct  loll  purposes  to  the  .  Instead  ol  which  the  price  of  conner  is  \i.i 

,  •  I  .V  4  I  I  ,1  „!  several  eiillglileniiig  experiences  of  this  ,  ,  ,  ‘W 

nations  most  seriously  allee.ted  l>y  the  •  7  ■  ■  soaring  lo  unknown  altitudes.  bushe 

,1  Ai  1  f  .1  4  I  ur<  er  - not  nnmixed  w  i(  li  <  isiressing  reve  -  a;i,  „„ 

ravages  ot  the  II mis.  Mucli  of  the  trade  „  ,  ^  .  ,  .  .  .  7  .  ,  -  fsheari 

i  ,  I  'll  allolisofi  he  suflering  llnvl  l.'-  being  fell  bv  the  ri 

artsniyulof  this  reeonstruetion  work  vv.ll  _  .  •  ^  ^.^rnings  in  the  linaucial  Limsel 


SALE  OF  OTTAWA  GOLD  | 

1 1  will  be  remembered  that  there  has  been  ! 
a  good  deal  of  mystification  surrounding  the  1 


some  pei'leci  ly  lioiu'sl.  I'upi  lili'  and  emir*  .....■■..j  ..,.4...  .. c,  ,,,i 

ageous  Workers.  Il  has  bi  en  I  he  practice  of  Pi’ess,  the  Lackawanna  (  oal  and  Lunibqr 
some  ineiubors  of  this  staff’,  vvlicn  appealed  bonds  ami  allied  ^  Text.  Book  seeiirif ies  are 


,  I  ' .  I  ,1  *  '  -  I  lieinir  offi'red  in  Eivcland  ’I'liere  aii'('  't  loi  Dr.  Alexander  Gr.ah.am  Bell,  vvho  this  i  ..  .*  u  u  .  n  •  .  .* 

lo  tor  charily  or  employ  mini  by  persons  of  ‘“t.  on*  im  ni  riiigiami.  i  m  rr  an  .i  loi  ,.„,„„i„4„,l  4_-„„  latter  question  has  become  at  all  interesliiig. 

tolerably  presentable  appearance,  free  from  I  *’*.  eonlinental  telephone  linking  New  York  The  Dominion  Finance  Minister,  being 

the  aroma  of  alcohol,  to  give  a  sum  suf- |  marks  in  (  anada  ran  out.  .,P,j  Francisco,  insists  on  letting  it  be  simply  a  guardian  or  custodian  of  funds 


it  would  be  let  go.  It  is  only  of  late  that  the 


CityofMaisonneuveP.Q. 

5%  Debentures 
PRICE  ON  APPLICATION 

HANSON  BROS. 


Bond  Dcafei's. 


Kstublisbed  188.3. 


ticient  to  |»rov  ide  supper  and  bed  for  the 
night  and  inslriicl  the  applicant  to  ajiply  n>l 


uncertainty,  that  is  now  overweighting 
them;  it  is  the  stupendous  wastage  of 
capital,aud  the -enforced  curtailment  of  the 
common  expenditures  of  every  nation  upon 
7arth.  The  vvaslage  of  capital  is  already  so 
va,st  that  a  eontinuanec  of  it  for  a  few 
months -more  or  less  vvill  make  little  difl'er- 
eiioe.  There  will  be  a  sentimental  bi'iielil, 
no  doubt,  duo  lo  the  terininul  ioii  of  I  lie 
actual  conflict;  but  there  will  lie  quite 
enough  liuaneial  uneertainly  still  ahead  Ui 
prevent  any  great  outburst  of  o|>liniism. 
Securities,  indeed,  have  long  ceased  to 
fluctuate  m'cording  to  Ihii  war  news.  ’I'he 
wheat  market  refleels  the  alternating  pros¬ 
pects  of  a  longer  or  shorter  struggle;  but  the 
securities  market  is  now  engaged  almost 
w'holly  in  figuring  out  the  effect  of  the 
already  certain  wastage  of  ea|iital  u|)on  the 
various  forms  of  industry  ami  inv  est  meal , 
and  responds  scarcely  at  all  lo  the  successes 
of  the  Allies  or  the  momentary  advantages 
of  their  opponents.  ’I'he  most  reasonable 
expectation  is  that  ujvon  the  arrival  of  peace 
the  financial  markets  will  simpl.y  goon  im- 
provuDg  as  they  arc  already  improv  ing,  v  ery 
slowly,  feeling  their  way,  continual  ly  ad¬ 
justing  themselves  to  new  phases  of  the  un¬ 
precedented  situation. 

So  far  as  business  in  Canada  during  1915 
is  concerned,  a  lot  more  will  dejteiul  on  the 
nature  of  the  crop  than  on  the  date  of  the 
peace  treaty. 

The  only  objection  of  some  Liberal  pa¬ 
pers  to  our  present  “fiat  currency”  seems  to 
be'tbe  fact  that  they  don’t  think  it  was 
properly  fiated. 


ei 'ht'in'e  a  speeilied  address  (he  next  day  when  work  j  the  ineetitig-place  of  that  Peace  fSoeiety 
of  Koine  kind  for  a  lew  days  would  be  pro-  I  which  is  convoking  the  governments  of  the 


iii.irKs  in  V  anaaa  ran  out.  .,P,j  Francisco,  insists  on  letting  it  be  simply  a  guardian  or  custodian  of  funds 

'  known  that  the  telephone  vvas  made-in-  placed  in  his  care,  has  not  had  an.vthing  to 

Niaoara  Falls  was  a  wise  seleelioii  for  ()*(***  **'  ^  *'*'  ’f*  ’  do  with  the  terms  of  purchase,  and  vvill  not 

I-  meetitig-place  of  that  Peace  fSoeiety  -  have  anything  to  do  ■with  the  terms  of  sale,  j 

lich  is  convoking  the  governments  of  the  Thornton,  Davto.sox  &  Co.  have  re-  The  Wall  Street  .loiirnal  this  week  secured 


164  St.  James  St.  Montreal 


vided  for  him.  In  several  cases  this  has  i  "Dild  this  spring  lo  form  a  “League  of  eommeneed  their  market  letter.  This  is  not  in  that  city 

.  .  -1  _  .1  ...  ,.r  11,4.  k.,i  ,.r>n,.,i44r.4iuKi4»  1  lic  assurancp  t  hill  hc  bclicv'es  t  hat  t  ho  Bauk  - 

been  the  means  ol  securing  more  or  less  ,  Nations  lor  the  purpose  ol  stop)>iiig  war.  ‘  j,  will  part  with  gold  from  Gttawa  at  fhe  rate  M.ilN'I'.VININCi  UEPlJ'r.iTION  FOl 

satisfactory  einploynii'iil  for  the  applicant  'Mien  the  1  eaee  .Society  gets  tired  of  slop-  i,rokers'  *feltpr  I  have  seen  for  shillings  per  ounce.  'riiis  would  PROMP'I'  SETTLE^fENT.S. 

to  keep  him  going  until  he  could  get  ba-k  piutt  ''ar  it  can  step  outside  ami  try  dam-  several  mont  hs.  though  of  course.' quite  a  import  point  at  Nevv  .phe  follow  ing  let  ter  has  just  been  reeeiv 

to  hisorilmiMy  vocal  ion;  but  uiiforl  iinalely,  miiig  the  J' alls  foi  a  change.  number  ot  bond  houses  have  been  issuing  Jahles  There  does  not  appear  to  be  anv  bv  Mr.  Waller  1.  -loseph: 

in  '-onsiderably  over  half  the  ease.s.  the  -  hnr  circular  messages  to  clients  for  several  oftieial  anno.meement  of  tVe  i^tenlhm^^^^^^  ,  .  “Montreal.  Jan.  2.ath.  191.-,. 

applii'iMit  iu'V(‘r  liinuMl  up  oven  toiii(|uiro  'I  hk  alto.mubile  nu'ii  aro  advortiNiup  '' '  _ _  I  he  Bank  of  England  in  tlio  matter.  To  \\  alter  I.  Joseph,  Ksq.. 

what  IhejobmighI  be.  It  is  perfectly  obvious  cars  pretty  freely,  in  .spite  of  the  war.  If  .  ......  ..  ■.  t„,,;,|„,,4„ik-  '  imrl.r  ,  *"  discussion  of  the  matter  the  Wall 


M.ilN'I'AININCi  UHPlJ'rAriGN  FOR 
PROMP'I'  SKTTLEDfKNT.S. 

The  following  lot  tor  lias  just  boon  rcooived 


appliea.nt  iu'V(‘r  tiirued  up  oven  toiiuiuire  »  hk  alto.mubile  men  are  advertising  '  _  I  he  Bank  of  England  in  the  matter, 

what  IhejobmightlM'  Itisperfectlyobviousicars  (U'etty  freely,  in  spite  of  the  war.  If  ^  or'"  Ineidentallv.  ’  under  Stn^/’^lot rnaflavs”^  ’■M'rtn'a'i.' Dm'’;'''’ 

I  I  'i"*'  "Tln're  seems  -to  be  good  ground  for  Dear  .Sir.  -On  behalf  of  the  estate  of  the 

lade  Knight,  Se<*retar>  of  the  (  an-  believing  that  fhe  Bank  of  England  will  let  late  Hon.  TretHo  Herthiauino,  who  was  iii- 


ou  1  he  street  or  at  house-doors,  but  will  not  !  niiudi  more  so,  niorey  for  sei 


go  to  a  eoniral  a<ldress  in  theeily  where  he  |  with  a  few  exeeptions  the  men  w  ho  make  jtdian  Bankers  Association,  appear,  is  gold  go  from  Ottawa  at  that  price,  sured  in  the  I'liioiiMutual  Life  Ins.  Go. 
has  been  tolil  that  a  job  will  be  provided  for  |  t^tul  sell  seeiirities  are  not  advertising  with  distributed  at,  present  Several  inquiries  have  been  made,  and  this  under  policies  Xos.  2I4H20  and  ‘_Mbl92  for 

him.  is  not  si.  much  um  niplov ed  as  unem-  «ny  cnfidence  or  any  energy.  There  is  a  !  r^nd "  h^book  ^  ”dd  a?  Tpr  ee  'il  f 1  t'"^'  t"  '"’  r"'''  ”*  "  hi”'' 

,  ,,  ,,  ,,  ,  1-  4  I  :4'  !•  41  4  ...  .ini  'UU*'  ’■c’"'  <*'  a  luite  ( |,(,  Bank  of  England  fixed  i/s.  has  been  were  last  vear  converted  into  paid-up  pol- 

ployable.  .Morally,  there  may  or  may  not  big  trade  wailing  for  the  first  reputable  whieli  makes  it  good  value  even  fopho.se  .something  of  a  mystery.  The  Hsual  buying  ieies  for  812,520  and  812,610,  respectively, 
be  excuses  for  such  a  breakilowti  of  | he  N*'>'*^<’s  that  go  alter  it.  onl.v  easiiiilly  interested  in  the  bvgoue  price  for  gold  coin  is  76s.  3t.,d.,  and  the  I  take  iileasurc  in  acknowledging  receipt  of 

'  ev  ents  which  are  so  well  described.  •••  •  •  -  .  . -  '  ■  •  . - . 


fibres  of  character;  but  ccononiically  this 
(ype  of  mail  <'an  only  be  clas.sed  as  a  waster. 


We  have  no  objection  to  Nevv  ^'ork  re- 1 


selling  priee  is  76s.  8d.  When  the  Bank  of  the  Company's  cheque  for  $2.>.130,  in  pay- 
England  bought  the  gold  from  us  last  fall  ment  of  (he  claim  in  question. 


■  ,  '  i’  ,  ’i  i;  -4 /if  4  I  'll  -I  lloN.  W.  'P.  White  did  not  seek  a  place  it  fixed  the  priee  at  76s.  arbitrarily  de-  .Mv  father  always  evinced  the  most 

on  whom  sympathy  is  largelv'  thrown  away,  ig.viilmg  itsell  temporarily  as  the  liiiancial  j|,  (||,i  Cabinet,  according  to  Sir  .lohn  Wil-  ducting  3d.  as  fhe  reduced  eost  of  shipping  thorough  satisfael ion  in  his  dealings  with 
When  ein|)loyed  he  is  a  nuisance,  and  vvheu  centre  ol  the  world,  parlienlarly  if  it  vvill  lison,  of  the  Toronto  News,  who  ought  to  the  gold  to  C.anada.  instead  of  London,  al-  vou  as  Mauager  of  the  [tnioii  Mutual  Life 

iineiiiploved  lie  is  a  fraud.  When  coiigre-  eoiulescend  to  tiiiauee  us  in  ( 'anada  a  little;  know.  ’Phe  News  says:  “He  firmly  de-  though  just  how  this  3d.  dediietion  was  Ins.  Co.,  in  fact.  1  am  iiiuler  the  impression 

gated  in'  large  munbers  he  makes  np  the  but  we  feel  moved  lo  protest  against  what  '  h''d  “  ' V,.r^v^S.e'’nersn«Zd*^l^^^^^  you  yourself  vvho  insured  him  and  1 

,  .  ,  4,  .  4  .  *  I  X-  A-  approacJuul.  Nor  was  he  porsuaaeu  by  i  am  pleased  mvsell  to  boar  tributo  to  the 

kind  of  dangerous,  diseonleiiled.  ant i-.soeial  appears  lo  bo  a  firm  conviction  among  ‘  |  lie  iiileresls’  or  by  old  Liberal  associates.  lake  Full  latitude.  business-like  manner  in  which  the  affairs 

mob  which  has  lieen  disi inguisli ing  itself  .\nieriean  Hnaneial  writers  that  tin.'  firm  of  His  name  was  suggested  by  (Conservatives,  “An  interesting  theory  is  advaneed  ns  lo  of  your  Company  are  eondiieted. 
ill  'I'oronfo  by  its  altMird  eritieisms  of  the  -lohn  Bull  tS:  Co.,  credit  lirokers  lo  ( ho  world,  and  his  determined  reliielanee  to  enter  the  why  the  Bank  fixes  77s.  as  the  price  at  I  vvish  to  take  this  opportunity  lo  express 
riqii.i' uiii-L- iii.i.viMu.iivin.l  it  i..ii,iK  I  has  nermanenllv  closed  its  donf4i  .mil  !4«.;imi  Cabinet  was  finally  overcome  by  an  im-  which  it  will  sell  the  metal  at  Ottawa  under  to  you  personally  my  great  apprei-iation  of 

leliel  woik  piousionsaiilit.s  loudly  Iterated  lias  pei  mam  nt  i.v  .  lost  dlls  dooi  s.nd  assign-  pas.sioned  and  almost  angry  appeal  from  the  the  present  eireumstanees.  It  is  assumed  vour  eourtesv  in  aHendiug  to  the  details 

eanneiHlions  ol  I  hr  right  to  In  e.  Every  »*'!  business  to  J.  1  lerpont  Morgan  lor  late  .Sir  James  Whitney."  that  the  Bank  recognizes  the  fact  that  it  re  the  settlement  of  this  claim  as  also  for  the 

man  has  a  right  lo  live,  but  il  is  very  qiies-  ever  and  ever.  - -  --  would  not  do  fo  refuse  gold  on  presentation  extreme  promiititinie  of  your  Company  in 

lioiiable  how  far  any  iiuan  has  the  right  to  - -  '  *!•  •  ''  hitridge.  president  of  the  of  its  notes.  Bui  it  can  exercise  the  full  paying  same,  inaNmurli  as  rlioquc  ,va» 

Ii,-.. -it  It...  4.VIW.IW4.  .'.r  ..iE<„.u  I.i  if  Oxi-'  HE  THI'  siihsidi-i.ru.s  iif  llu.  (iiii.l.i.i.  Third  .-Xvi'iiue  surface  lines  system  in  Nevv  latitude  allowed  it  by  law  as  to  the  limit  forwarded  per  return  of  mail  on  pres- 

ive.v  heexpiiseot  olheis  (belt  his  vMte,  One  o^  the  subsidi.vrKs  ol  the  giiebec  is  alive  to  every  situation.  His  of  tolerance.  The  legal  limit  of  tolerance  in  entatiou  of  (he  neres.N«ry  papers  at 

his  relativ es,  tlu<  community,  or  the  chart-  tvailway  is  flic  guehec-Jmques  (artier  methods  in  producing  results  arc  always  England  is  6'’s  per  mille  on  sovereigns,  your  Head  Offiee. 

tably-ineliiied)  while  making  no  effort  and  Electric  Company.  The  fact  that  this  com-  original.  Il<!  was  one  of  the  foremost  ad-  That  is  to  .say.  that  abrasion  and  loss  of  1  need  only  stale,  in  conclusion,  that 

praclising  no  self-denial  to  moot  his  obliga-  hi*  bond  interest  on  the  voeates  for  a  ehange  in  the  issuance  of  weight  on  the  gold  coin  is  allowed  fo  that  after  such  liberal  treatment,  I  shall  be  only 

lions.  due  date.  December  I.  will  occasion  no  par-  transfers  in  Nevv  York  (/ity  a  few  years  ago.  extent  before  the  legal  tender  quality  of  the  too  pleased  to  recommend  the  Union 

,  14-  mi  .  It)  prove  that  the  privilege  was  altogether  sovereign  is  impaired.  The  Bank  ot  Eng-  Mutual  Life  Ins.  (  o.  to  those  seeking  sound 

-  - -  tieular  ejaculations  ol  surprise.  1  he  inter-  ijlieral,  he  sent  a  man  from  his  office  to  land  governors  doubtless  argue  that  if  they  Life  Insurance  F’roteelioii. 


,\  GENTLEMAN  with  t lie  SOUK' wliitt  hostile  ‘'sting  thing  is  (hat  the  bondholders,  who  .<ee  how  long  it  vvas  possible  lo  transfer  for  must  let  the  gold  go.  the.v  vvill  do  so  onl.v 
name  of  8teinmetz,  eoa.siilting  engineer  of  happen  to  be  mostly  Americans,  have  form-  one  fare.  ’I'lie  investigator  started  out  and  at  the  extreme  legal  limit,  thus  exacting 


NEW  YORK’S  LAND  BiNK  ciiaies,  nas  oeeii  jiropo.siiig  an  inieresting  y-t  "c^iic-i  ..  .im  mui.  nm  uacqu.^  -  The  mint  price qt  a  tull  o 

’  method  of  solving  the  iiuemplo.vmenl  prob-  Cartiers  own  trust  company)  as  their  de-  Henry  Ford  annouiieed  last  week  that  1  l-12t  h  fine  is  77s.  10 
The  more  we  learn  of  Nevv  York  .Stales’  lem.  It  is  that  fhe  Goveramenl  be  ahvavs  posilary,  and  are  inviting  all  bondholders  b®  b»d  order  for  forty  thousand  auto-  ing  this  to  decimals 

new  Land  Bank,  the  more  evident  it  be-  ready  to  enlist  men  for  a  four  mouths’  term,  deposJt  their  bonds  and  coupons  there-  I^V^iailro't^WM’l  Street  sh^rpenea  Iheir'pen-’  Le|al  limit^f'^M^I  hs  , 

oomcB  that  It  IS  not,  in  our  sense  of  the  word,  so  that  whenever  unemployment  prevails  There  appear  to  be  .some  places  ,,j|s  „ent  to  work  on  a  new  Ford  .\ddl-llth . 

a  bank  at  all,  but  a  central  organization  for  fhe  army  ranks  would  swell  and  aiitomafi-  where  the  non-payment  of  iuterosi  on  the  problem  in  higher  mathematics.  The  latest  Legal  limit  fo  pure  gold 

combining  the  workings  of  a  group  of  sav-  r-ally  the  nation  would  be  erealiug  ii  Citizen  taken  “lying  down.”  Ford  record  vvas  a  ear  in  forty-nine  seconds.  DedutO  l-19th 

mgs  and  loan  associations  and  giving  a  Reserve  whose  training  and  experience  ot  .  4“:,  777777 .lavs,  three  hours,  three  minutes  and  three  ited  States  standard  f 


1  am. 

Dear  .Sir, 

Yours  re..-pe''tfullv , 

(Signed) 

SUCCE.SSION  HO.V.  T.  BERTHIAUME. 
A.  Bert hi.T time. 

Fidu'uar.v  Legatee." 


Wjd^r  market  and  broader  security  to  their  strict  discipline  would  make  a  valuable  NOW  C.tLGilRY  GAS  t’O.  anirone'-third  secmids. 

debentures.  It  is  formed  by  the  union  of  addition  to  fighting  forces  in  case  of  war.  Calgary.  Alta. — 'Phe  Canadian  Western  statisticians,  however,  by  later  announcing 
ten  or  more  sneh  associations,  which  sub-  An  obvious  objection  is  that  a  very  large  Na'  *ral  (7as.  Light,  Ileat  and  Power  (Tom-  that  he  h (id  l5.(Xt(t  ears^in  stoek  l‘‘aving 


and  one-third  seconds.  Mr.  Ford  upset  (he  “Which  is,  roughly,  77  shillings.' 


eils.  and  went  to  work  on  a  new  Ford  .\dd  1-1 1th .  7  12S  |  Washington,  dispaleh  says  President  Wil- 

probleni  in  higher  mathematics.  The  latest  Legal  limit  fo  pure  gold .  85  540  I  son  and  Cabinet  have  decided  lo  iiviefiiiitely 

Ford  record  was  a  ear  in  forty-nine  seconds.  Deduct  l-lOth .  8.554  postpone  formal  opening  of  Panama  Canaj. 

,\t  that  rate  it  would  require  twenty-three  |  Gives  9-lOths  gold,  vvhieh  is  the  Un-  | _ _  _ 

da.vs,  three  hours,  three  minutes  and  three  ited  States  standard  for  gold  coin  76.986  . 


t«n  or  more  each  associations,  which  sub-  An  obvious  objection  is  that  a  verv  large  Na'  *ral  (4as.  Light,  Ileat  and  Power  (Tom-  that  he  had  l5.(XXt  ears  in  stock  leaving  London  cable  says  it  is  definitely  under- 

ai.-.  I-.-.,  4! _ 'pi,^  ..4:^.  p  4t  1  .4  "  4  %  Di  Calgar>\  Limited,  has  changed  its  only  20*00t> cars  to  be  made,  and  that  as  he  stood  govorpnient  will  pcrinif  one  or  t%\o 

sorifee  aot  less  than  $1(X),0W  of  bto  k.  ®  proportion  ol  the  men  who  drop  out  of  name  to  that  of  the  Calgary  Gas  Company,,  could  deliver  2,000  ears  a  day,  he  could  point  reduction  in  minimum  prices  of  gilt- 

“bank  laampowered  to  issue,  sell  and  re-  employment  at  such  times  are.  those  whoso  Limited.  *  clean  up  the  whole  order  in  two  weeks.  edged  securities,  iuciuding  consols. 


The  Financial  'Fimes  is  printed  and  pub¬ 
lished  at  275  Cr  'g  Street  West,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  President;  B-  K.  SandweU. 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  executor  AND  TRUSTEE  UNDER  WILL 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 


MONTREAL  DIRECTORS 

H.  P.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


$200,000  TO  LOAN 

in  amounts  of  $5,000  and  over,  on  first  and  second 
niortga^jcs,  balances  of  sales  and  other  securities. 

VERSAILLES,  VIDRICAIRE  &  BOULAIS,  Limited 

BANKERS  AND  FINANCIAL  AGENTS 

VERSAILLES  BUILDING,  90  ST.  JAMES  ST.,  -  MONTREAL 


December  Increase  in  Dominion 
Note  Issue  Was  Much  Smaller 


I 


In  spite  of  an  apparent  indication  in  the 
monthly  debt  statement  issued  a  couple  of 
weeks  ago,  that  the  Dominion ’.s  obligations 
under  the  note  issue  were  falling  off  .a  little, 
the  Circulation  and  Specie  Statement  for 
December  dl,  which  appeared  on  Saturday, 
e.xhibits  no  contraction  but  rather  a  slight 
continued  expansion- -very  small,  however, 
compared  with  the  big  jumps  taken  in  pre¬ 
ceding  rnonths.  There  was  at  the  same  time 
a  slight  increase  iii  the  gold  reserve,  the  net 


result  being  that  the  deficit  was  increased 
from  $34,180,382  to  $3o,j78,213.  As 
usual  the  whole  increase  in  the  note  issue 
was  in  the  form  of  the  biggest  “bank  legals”; 
the  Dominion  notes  in  the  hands  of  the 
public  are  still  being  reduced,  the  flve-dollar 
issue  being  cut  down  by  a  million  dollars 
during  December. 

Following  is  a  fable  showing  the  mo^e- 
ment  of  the  Dominion  note  issue  and  gold 
reserve,  and  also  the  total  gold  holdings  of 
Canadian  institutions,  from  the  week  pre¬ 
ceding  the  war  to  the  present  time 


Provincial. .  . 
Fractiona',. , 
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. 

$4 . 

tr, . 

$,'•.0 . 

*100 . 

$.‘,00 . 

'  $1.000 . 

!  $5(X)  bank. .  . 
$1,000  l>ank. 
$.5.00(»  bank 


j  Receiver  I'ieneral . 

Sjuinps  Bank  lics^^^e. 


Currency  Reserve. 


.luly  61 

.4ugust  30-  Sentemher  30  October  31 

November  .30 

December  31 

*5  L»7.785  $  27.78o  $  27,78.%  $  27.7.8% 

$  27,785 

$  27.784 

,01.001 

702.528 

793,:484  701.420 

704. .3.5,) 

813.7.50 

I'.’.STO.O'.H 

13,831.760 

13.9.50,05.5  I.3.6.5:),  160 

13.186.17,) 

1.3.068.868 

0.04I.,i-J7 

0,7 18.400 

0,824,771  0.62s.4;)7 

0,382, 7!)f) 

0,279,818 

6-2. SI  I 

61.887 

61.116  .57.871 

57. .3.36 

.56,805 

2,:jS6.I07 

0,483,412 

0,865..562  0,606. -297 

5.976.817 

4,967..508 

1 2.600 

12..5(M) 

12,450  12.4.50 

12.050 

11,800 

4.400 

3..5tM) 

2,800  2.800 

2.80,) 

2.800 

2.|;14..5,K) 

2,400..500 

2,300.6(K)  2.1 65.500 

2.206.000 

■2.186.000  ' 

5.068.000 

5.252.000 

5.187,000  4.,«03,(KK) 

4.676.,)00 

4,643,000  1 

:t.a7.ono 

.307, .500 

:)05.000  243.600 

266, .500 

;?3 1.000  ! 

I  067.000 

1 .846.000 

1,869.000  ,  ,8.5.5.000 

1,851,000 

1,747.000  ; 

7S.10tl.0fM) 

74.120.000 

05,215.000  108. 06.5.0, M) 

122..5:)5.000 

12.5.;)60.000  : 

$lI2,70s.sa;{ 

$1  14.866..S61 

$i:)6,505,321  $148,702,222 

$160, 064, .500  $162,305, '2:42 

DOMINION  NOTH  CIKCI  LATION. 

SPKCIE  HOLDINGS. 

i 

$07,1.16.427 

$;)4..502,4'20 

*04,607,634  $04,606,017 

$94,600,768 

$04,625,630  i 

5.4,)0.S4;J 

.5.368.020 

.5.3.57,758  5,34 1 ,625 

5.316,651 

.5.:)08.620 

$01,7:t.5..5S4 

SSI).  1.3;). .500 

$80,249,87,!  $80.3.5 1  .:i<,‘2 

$80.-284.217 

$80,317,010  1 

Prices  of  Securities 

I]}  The  prices  of  some  securities  h.Tvc  been  affected  by 
the  disturbances  of  the  last  few  months. 

<1  If  you  will  send  us  a  list  with  particulars  of  your 
bonds  we  shall  be  glad  to  tell  you  as  nearly  as  we  can 
wh.Tt  your  holdings  are  tvorth  now. 

(|  This  suggestion  is  an  endeavour  to  be  of  service  to 
Canadian  Bondholders. 

Skcubitibs 

COBPOBATIOJM  lilAVITESD 

MONTMFt^l.  ■RANCH  MONTREAL  CANADA  LIFE  BLOO. 
TORONTO  Estabushed  1901  LONDON,  ENC. 


BOMD  PROPOSALS  AND  NEGOTIATIONS 


!)f»,0O5..T2l  I  1  l.2!»l!.222 


I  Surplus .  $l,411.7.=il  $n,7(>6,01.5  . 

,  Deficit .  .  .  f»,7.5ri.4IS  2l.!i;!7,.' 

lOTAI,  HPKCIE  HELD  IN  T.iNAD.t. 

I  Ucceiver  Oeneral  .  .  ,  .  $f<7.l:>(i.  127  $94,.S()2.42fl  $94.6074144 

Central  Gold  Kescr\r.  2,li.'>0.()0ii  :t.2.‘,0,000  «,2.''in.ooo  (•.250.( 

Banks  Canada .  :i0.8:u>.4S2  40.0(19.84:1  48.696.261  4s.76.’5.: 

I  Banks  .\t)road  29.57.’’..8tl9  26.479,108  26.967.962  24,162,1 

i  Total . $1.50, .'598, 778  $164,201,470  $166,411,857  $104,0.84, f 


$94.625,6.49 
4  .500.000 
;18, 74.5.684 
24,824.101 


Bonds  suitable  for  Trust  Funds. 

Fur  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  o^  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited, 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cabl*  Addre..— “GRABROWNK/* 

Codeni  Liebers,  Wcst«?rii  Union*  A.B.C.  5th  Edition*  Fifth  .Mont^T»*iiTr'*. 


CAWTHRA  MULOCK  &  COMPANY 

Members  of  Toronto  Stork  Eschanifte.  Cable  Addressi  Cawlock*  Toronto* 

BANKERS  and  BROKERS 

nOYAL  BANK  BLILDING.  -  -  TORONTO.  CANADA 


niFEimiii 

We  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  1 5 
years.  Particulars 
on  application. 

CANADA- INDUSTRIAL 
BDND  CORPORATION 

LIMITED 

17  St.  John  Street,  Montreal 

Toronto  London,  Eng. 


MONEY 
TO  LOAN 

I  wish  to  loan  .s.50,00U  on  mort¬ 
gage  in  amounts  of  $.5,000  or 
510,000  at  7',c,  for  5  years  on 
Wcsimouiit  or  high-class  Centrally 
located  properly.  Houses  must 
be  occupied.  Principals  only,  ap¬ 
ply  Box  S.,  Financial  Times. 


Debentures  for  Sale 


Villiigv  0<l),'iil iirrs  fill-  flr.st  is.'-iuc. 

$1500.  7  years  at  7% 
$1400.  15  years  at  7% 

t'or  fnrtlipr  iiiformulioii.  uppl.i  In 
HV6K  C.  RANKIN,  .Scv.-Ti cas.  \  illagc 
<it'  I'int^ninro,  Sask. 


CITY  OF  LACHINE 

Tender  for  the  Purchase  of  Debentures 
to  the  Amount  of  $250,000.00. 

TliP  riiy  nf  Lachinc  heroby  calls  tender.*! 
ter  the  piircliase  iif  bijiid.s  to  the  amount  of 
$250, 000. 0().  is.sned  in  virtue  of  municipal 
By-Law  No.  186. 

The  bonds  arc  $1,000.00  each,  redeem¬ 
able  the  1st  of  .Mine,  19.51,  and  bearing 
interest  at  the  rate  of  file  per  cent.  (5'<) 
per  annum,  payable  senii-annually.  at  Mont¬ 
real.  New  York  or  London. 

The  tenders  must  he  sealed  and  address¬ 
ed  to  the  undersigned,  at  the  office  of  the 
City  of  Lachine.  and  endorsed  ■'Tender  for. 
Bonds.”  and  will  I'c  received  at  the  said 
office  until  the  4tli  day  of  February,  191.5, 
at  6  o'clock  p.ni. 

Tender  to  be  accompanied  by  an  accepted 
cheque  to  the  amount  of  $2. .500. 00  to  guar¬ 
antee  the  good  will  of  Ihe  tenderer. 

The  City  shall  not  be  bound  to  accept  \ 
•ny  of  the  tenders.  j 

rull  particulars  can  lie  obtained  on  j 
application  from  the  undersigned.  j 

A.  B,  SAnRA-BOTJRNKT.  1 

1  Bccretary-Treagurer.  j 

Lachine,  P.Cj.  ' 


Thk  Fin.cnci.m,  Times  lias  the  largest 
firenlatior  of  its  cals.s  hi  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
inonev. 


I  THE  LATE  TVILMAM  STARK. 

William  Stark.  Deputy  Chief  of  the 
I  Toronto  Police  Force,  and  father  of  ' Nor - 
'  man  R.  Stark,  Montreal,  died  this  week  in 
:  Toronto.  The  Toronto  Olobo  referred  to 
!  Ihe  deceased  gentleman  as  “a  man  revered 
by  all  classes  of  the  coininnnity.”  Mr. 
j  Stark  initiated  man.v  reforms,  and  his 
opinion  on  police  matters  was  widely 
sought. 

j  At  the  time  of  the  Royal  Tour  of  Canada 
;  in  1911  by  Ihe  present  King  and  Queen  of 
Fiiigland,  then  the  Duke  and  Duchess  of 
Cornwall  and  York.  Mr.  Stark  had  the 
honor  of  being  associated  with  Sir  Percy 
Sherwood  and  Chief  Carpenter,  to  whom 
had  b(‘en  entrusted  the  personal  safety  of 
i  their  Royal  Highnesses.  At  I  ho  eonelnsion 
1  of  the  tour  Mr.  stark  was  presented  with  a 
suitable  memento  of  the  occasion  and  anto- 
I  graphed  photogr.-tphs  of  Their  Highnesses,- 
i  who  expressed  great  satisfaction  at  the 
i  excellent  manner  in  which  the  police  duties 
were  carried  out.  during  the  trip  across 
Canada  and  back  again. 

'  The  Mayor  of  Toronto  said  that  Toronto 
has  lost  one  of  the  best  officers  in  the  public 
I  service,  and  that  no  more  upright,  eon- 
I  scientions  or  humane  man  ever  served  the 
j  city  than  William  Stark. 

^  Rus.sian  Government  is  reported  to  bai  e  | 
placed  contracts  for  .'>.000  tons  of  liO-pound  , 
i  rails  and  2.500  Ions  light  rails,  with  United  I 
I  St-dles  Steel  Products  Co. 


QUEBEC- JACQUES  CARTIER  BOND' 
INTEREST. 

The  bond  interest  on  the  firat  refunding  - 
mortgage  .5  per  cent.  30-year  bonds  of  the  j 
Quebec-, lacqups  Cartier  Elee,trio_  Co.,  due  | 
on  December  1,  1914,  was  not  paid  on  that  , 
date,  and  as  a  result  a  special  coinuiiffee  | 
of  bondholders  has  been  formed  in  Now  ! 
York  where  the  bonds  are  largely  held.  i 

This  committee  is  composed  of  .lame.s  I 
B.  Taylor.  Alfred  Wagstaff.  Win.  Thorne,  | 
ivith  the  Bankers’  Trust  Company  as  de- 1 
positary,  and  Ihe  bondholders  haii-e  been  I 
requested  to  <b  posit  their  bonds  with  eon-  j 
pons  with  Ihe  hank  or  trust  company.  I 

The  company  is  one  of  the  subsidiaries  j 
of  the  Quebec  Railway,  Light,  Heat  «&  j 
Power  Company.  i 

THE  FARMERvS’  PARLIAMENT.  | 

During  the  month  of  February  the. 
“Farmers  Piirlinment,”  or  in  other  words 
the  .*111111131  i-oin  ciition  of  Ihe  Saskatchewan  | 
Grain  Grower^'  .\.  soeiation.  will  be  held  in  i 
Regina,  when  all  matter.s  aflfeeting  the  in-  1 
leresi.s  of  the  grain  farmers  will  be  thorough-  i 
Ij-  discussed.  The  Stock  Producers'  As-  i 
sociations  will  also  hold  sessions  in  con- I 
junction  with  the  grain  growers,  as  many  ! 
grain  groners  also  go  into  stock  raising  j 
cxteiisix' ell'. 


This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  eonpoii. 


CANADA  LIFE 

Assurance  Company 

FINANCIAL  STATEMENT 

From  68th  Annual  Report  as  at  Ist  January,  1915 


Batti  Fronn.  S.toK.- -Oi-licnturc.s  voted  Bepoifs  i 
st_ate  that  at  the  election  the  quest loic*  of  i.sMiiiiK  (lie  : 
$7,000  town-hall.  $1  .IMHI  eeiiietil  crossings  and  $6. 100 
cement  sidewalk  dchenlures  carried.  | 

Bfmto  Gonsoi.iiia  ri.n  .*-,0001.  Histkot  (I*.(>.  i 
Benitol.  M\n. —  nebeninre  side  - 'I'lie  $:i.ooo  6  iier 
ct'iit.  ■20-inslalment  school  d('l,eiii  iires  liaxe  liocn  j 
sold  to  M.  G’Hara  &  Co.,  of  Toronto.  t 

BniioiiP.  Ovr.— Debenture  .sale  II  is  slated 
that  the  $.5,000  20->ear  hydro-elect rie  power  de- 
beiilnres  voted  Oct.  9  have  been  awarded  to  Hugh 
Boyd  of  Harley  at  9.5.89:1. 

DcNnAs.  Ont. —  Dehenlnresvoted — The  qnesiion 
of  issuing  the  $7 .000  bridge  debentures  carried  at  1  be  ; 
election.  1 

Dcnsvii.li..  Gst. —  Uebeninres  \oted~  The  qiies-  ' 
tion  of  issuing  iIk-  $12,000  .5  per  eenl.  20-jear  water-  , 
works  debentures  carried  I 

F^roHitoKt  To wNsHir. On r. —  Dehenlnresanlbor- 
Izcd — The  Townshlii  Coiiiieil  pu.ssed  a  liy-law  it  is  ' 
.staled,  providing  for  Ihe  i.ssuanoc  of  $H.(lso  road  de¬ 
bentures. 

HEsi-EiKn.  Ont.—  Debcnl tins  voted-  Di’sp,Tl(-li-  i 
es  state  that-  the  ek-cllou  resulted  in  f.-i\or  of  tla-  [ 
Issuam-e  of  $4.5.000  waler-work.s  improvement 
debentures.  1 

.Iaulonow  Scho.x.  Disirici.  8a»n. —  Debenture  1 
sale—  .\n  issue  of  $4. 000  7  per  <-enl.  lO-inslalment.  ; 
school  debenttires  das  been  purchased  by  H-  O'Hara  I 
&< 'o  .  of  Toronto. 

Kimsitno  .81  Hoot.  Disraitr  (P.  O.  Kinislinui.  > 
Sank.  —  Debenture  sale— H.  o  Hara:  .V  Co  of 
Toronto  have  recently  imrehased  il  is  i-eported.  j 
$i>. 000  0  percent.  '20-instalment  seliool  debenttires. 

Mkhicine  Hat.  .\i.ta. — Temporary  loan  — Re-  1 
ports  state  that  a  loan  of  $.50. 000  lias  bi-en  m*goiiated  i 
with  Wood,  (iimdy  &  Co. .of  Toronto  at  6  per  cent.  | 
The  city  is  to  give  $70,000  wurtb  of  1  In-  eil  y  s  lionds 
at  rollateral  for  this  loan.  1 

Option  Gbanteo  to  Pen- hast  Dibemipis.  -  j 
It  Is  further  report, -d  that  the  same  llrni  iias  been 
given  an  option  on  the  .sale  of  SlOo.OOo  eilv  dein-nt- 
tiires,  this  option  to  last  during  Ibe  life  of  the  allot  e  ' 
loan. 

Oa«vili.e.  Ont.  —  Debonlure.s  ant liori^eil  Ni-ws- 
paper  reports  stale  Hial  a  by-law  wa.--  passed  In  tin- 
Coiin<-ll  providing  for  tin-  issnanee  of  $lo.tMiO  llre- 
hall  debenlnres. 

I*A  bkhii  I,.  Ont. —  DelK'iiliires  tided  II  is  stall'd  ' 
that  Hie  questions  of  Issidng  the  f.'l.tMHi  tvaler-works  i 
debentures  <-arrird  al  Hte  eleelion. 

Rossi. AND.  B  C. —  Dc-hentnre  (-leet ion  pro|,osed 
It  is  staled  llial  an  ,‘lei-tlon  will  lie  lield  in  lln-  in-ar 
future  to  vole  on  lln-  question  of  issuing  $20.0(111  .5 
per  eenl.  school  dclicnl arcs.  Dcinini.  $1,000.  D.ilc 
March  16.  i<il.5.  Due  in  '2ii  years. 

Tii.i.soNBrnii.  (Int.  Debenlnres  volc-d.  The 
question  of  issuing  Hu-  $1,900  si rci-t-imi>rovenn-nl 
debentures  carried  ai  Hn-  ili-ction.  I 

Tobonto.  Om  .  Bond  sale  Win.  .\  Read  .V  Co, 
of  New  5  ork  liate  insi  piin-hased  $l.(Hlo.ooo  4  (ler 
cent.  -lO-year  gold  sinking  fund  Harbor  Commis¬ 
sioners'  lionds.  dated  Sept,  I.  I!>i:i.  Coupon  lionrls 
of  .*1.000  or  their  .slerliiig  eqilitaleni.  willi  provision 
forregislraiion  of  iirlnripal  Inl«-iesl  |iayah|c  Mar.  I 
and  sept  1,  I’rinelpal  and  inieresi  payalili- in  gold 
In  New  York  and  'I'uronto  and  in  sterling  in  l.ondon 
at  par  ot  exchange.  Issm-  n-deenialile  as  a  wliol,-.  or 
in  pari  liy  lot.  oraiiy  interest  dale  ai  10.5 and  iliteres, 
These  lionds  are  part  of  an  issue  of  .$2, .500.000.  Tln- 
olher$l,. 500,000  were  liooglit  In  Win.  Read  Co. 
in  191.4. 

I'toBEvii  1  r.  ,4i.ta.—  Dcbi-nluri-s  aiilliorizcd 
.Aci-ordlng  to  reports,  ihc  Coiineil  passed  a  In  law 
providing  for  the  issuance  of  $1.5.009  currenl-c.x- 
pense  debenlnres 

W.Ai.LAi  Eiif  Bc.,  (iNr — Delienlurcs  Aided  rite 
question  of  issuing  $9.(MHI  liydro-eleetrie  debentures 
i-arried.  reports  state,  at  Hie  ,-leetion.  1 


Ui.niNt,  Sask.-  .4pplii-ations  to  Sask.  Local 
Governnn-nl  Board— .Authorizations  to  borrow  by¬ 
way  of  delii-nl  lire  and  anihorizalloii.s  granted  by  the 
liii-al  government  board  of  Sasktachewan  during 
Hie  .tearending  Deremlier  :ilst .  1911.  areas  follows: 
Cilies,  $4,464,467.69:  towns.  $684,101.10;  villages. 
$!I7.6,)0,00:  rural  mnnicipalitics.  $194,500.00;  school 
disirii-is.  $1,460,126.00:  rural  telephone  companies. 
*97:1.900  00:  total.  $7. 674. .594. 79.  The  total  applica¬ 
tions  were  .some  two  million  dollars  greater  than  the 
authorizations. 

l.i.TiiBBiDr,r.  .Ai.ta. — Tenders  called  for-  $408  - 
1100  inimii-ipal  bonds,  including  the  followtnif: 
Dellcienclos  on  past  board  issues,  $2'20.00O:  public 
works  (liigb  in-i-ssure  water  system  and  new  intakei. 
$67  11(10;  detieli-ni-ics  for  Hie  past  six  years,  excepting 
1911.  oil  i-nrreni  account  $1-2.4.0(K).  The  latter  ha* 
Id-i-M  ajiproted  by  Hie  prinineial  government. 

riiNsMoBf:.  S  ASK.  -  Tenders  asked  -For  two  lot* 
of  dclient  tires  as  folliiAvs:  $1  ..500  7-years  at  7  percent. 
*1.100.  l,5-y(-ars  al  7  per  cent.  H.  C.  Rankin,  secy- 
iri-as. 

Hamii.ion.  <>Ni.--Will  ret.iin  bonds — Mayor 
At  allers.  in  n-plj  lo  an  inlertii’w.  stated  (hat  de- 
lieiilnres  iii  Hie  exieni  of  $2(K1.(IOO  wore  ready  for 
sale.  Inn  Ihoiiglil  if  tviiiild  be  a  wi.se  policy  for  the 
city  to  retain  them  a  lltile  lime,  in  order  lo  effect  the 
best  possible  sale  He  1  bought  Hial  outsiders,  who 
intended  iiiirehasing  large  hlncks  for  specnIaHve  pur¬ 
poses.  should  III-  given  an  adtaiitage  in  lower  rates 
oter  citizens,  who  mighi  want  to  pnrehase  In  small 
blorks. 

Hmii  ax  N.-s.  Resnlls  Ilf  bond  sale  disappoint¬ 
ing  Tin-  Darlniontli  Town  Council  has  Ixs'n  liav- 
ing  a  hard  time,  wiili  a  liond  Issue  of  $90,fM)0.lo 
which  lali-r  was  a, bled  .*17.tMMT 

II  looks  as  if  Hn-  low  11  was  out  seteral  thousand 
dollars  by  not  aci-epling  offers  made  In  Hie  middle  of 
.Inly  for  Hirir  issin-.  .\l  Hia,  linio  Hu-  Nova  Scotia 
Trnsl  Company  offered  9.s  1,  for  $-20,110,)  of  the  bonds 
and  the  sterling  Seenrities  Company  !I7  ’|  for  all  or 
any  ino-l  of  1  lie  issue. 

The  'I'owii  Conncil  will  nol  aceepl .  heeause  they 
want  a  liiglu-r  lignri  ,  and  newer  lenders  were  eatled 
lor.  lo  lie  in  on  .Inly  :llsl,  lint  there  werethenno 
offers  lieeaiisi- of  war  demoralization. 

TIn-ii  Hn- tow n  sold  alioiil  tto.OlHI  oftho  bonds  to 
broki-rs  al  97'  ,,  and  llnally  ihe  lia lance  of  $.50.0(M) 
and  tin-  .$17. 000  additional  ws-re  s'-ld  lo  the  Eastern 
Seenrities  Company  at  91.  Dartmouth  loses 
sonicHiing  like  $.5.0(Ki, 

(JccBi.,  .  (Ji  I .-  ( 'il  y 's  iinaneial  posii ion— There 
is  no  doiilil  Hial  lln-  la\-p.iyi-rs  of  ijnebee  are  more 
inlerested  in  Hn-  llnaiieial  i-ondiHon  of  Hieir  city 
Ih.sn  ,'\er  l,efor,- 

Here  are  .sum--  ligiires  of  interest: — 

Vn-lH-e's  city  d, -111  $14.122,1.5:1.0,) 

ijnetn-e  s  assessofl  properly,  I9i:i-I4  67.4.57,200.00 
Qnehee  s  unassessi-d  proper,  v.  I9i:t- 

tl.  .  I7.I1S.5.060.00 

lJin-l>,-,-s  retinue.  liH.i-l  1  ...  1.278.999.60 

(2in'l)ei-'s  civic  ailminisi  rat  ion.  19|:i- 

1911  1.260,004.27 

,,)in  lii-c's  ei\ie  adininisi rai ion,  I90'2- 

1910  cost.  .S,56,:i9:i.6b 

tnroHit.  Be  rrotiin-ial  tinaneial  position' — 
Tin-  pnidie  aei-onnls  for  Hn-  llseal  yoar  1914-11  give 
an  expendilun-  of  .*l.5.9,'l  .k77  and  net  revciiiie 
s|o  171), ,s  I'll,-  iialain-i-  shi-oi,  of  Hie  province 
slniw.s  Hial  al  tlic  end  of  March  last  year  the  llahil- 
ili,  s  of  Hie  iiroviin-e  lol.illeil  $25.84.5.0'29  and 
assets  $1.8.61 7.646. 

i.ii  EBii.  I’rovmc-ial  loan  -To  meet  H10  in- 
i-reasing  demand.-,  of  munii-ipallHes  for  better 
roads  all  over  Hm  province,  legislation  will  bo  in- 
irodin-eil  at  Hu-  present  M-.ssion  for  another  loan  of 
$10,(KIO.iJllO 


$1,000,000 

Gmnors  of  the  University  of  Alberta 

I’lH.Vl'  MOKI'li.M.i;  tiOLD  IHL\r>S — 1112-1 
Giiarantci-tl  By 

THE  PROVINCE  OF  ALBERTA 

I'HK  E  Tt)  VII;ld. 

SYifo 

Legal  liitesliiieiil.  l-'oi-  l-Aei-iitnr-s  anil  'I p-nslce.s. 

W  rite  for  I'ai  l  iciilars 

AEMILIUS  JARVIS  &  CO..  ^"'1 

IS  K(  ILDl.Vt;.  rOKO.VTO. 


ASSETS 

Government.  Municipal  and  other  Boiida. 

Stocks  and  Debentures  . $19,( 

Mortgages  on  Real  Estate  .  20.- 

Loans  on  Policies  .  !*.( 

Real  Estate  Owned— (including  Hie  ('om- 
1, ally’s  Buildings  in  Toronto,  Montreal. 
Ottawa.  St.  .lolin.  Winnipeg,  Ilegina,  Ed- 
nionton,  Calgary,  Vaneoiiver  and  London, 

Flngland  . :>.( 

Loans  on  Bonds,  Stocks,  etc .  5 

Prcniiunis  in  Transit  and  Deferred  (netl..  f 

Interest  and  Kents  Aeenied  .  l.<( 

Casli  on  Hand  and  in  Banks . 


MABIXITIES. 

Reserve  Fund  (Hm.  and  3''M  . $46,663,866.00 

Death  Claims  in  course  of  Settlement  -  340,311  .S.”, 

Instalment  Claims  Reserve  .  213,078.00 

Contingent  Reserve  .  200,000.00 

Dividends  to  Policyholders  in  eoitrse  of 

Payment  .  976,296.64 

Reserve  for  Poiieies  wliieh  may  bc  Revived  217,428.00 
Other  Liabilities  .  293,972.39 

Total  Surplus  on  Policyholders’  Account 

(llin.  3U-',  and  .'Pc)  . .  7,198.988.84 

$56,103,841.79 


$.56,103,841.70 


Premium  Income  (net) 
Interest,  etc . 


. $  5,589,9,50.37 

.  2,848,120.74 


The  Sl'LKMlIIl  SIRPLIS 
EARNED  hj  THE  t  ANADA 
LIFE  in  1914  of  oier  iii|,.>33,900 
is  due  fo  (liese  three  faefors; 

A  SIBSTAATIAL  GAIA  lA 
lATEREST  EARAIAGS. 

A  SATISFAiTORV  MOR¬ 
TALITY  RATE. 

A  l)0YV  EXPEASE  RATIO. 


PAYMEATS 

Death  Claims  ( including  $125,326.10  for  Bonus 

.'\dditions)  . $  2,060.587. 

Matured  k’ndowments  (including  $25,616.06 

Bonus  AdditionsI  .  410,729. 

Dividends  J’aid  Policyholders  (Exclusive  of 

Bonus  Additions)  .  271,607. 

Surrender  Values  of  Policies  .  396,119. 

Paid  Annuitants  .  220,439. 


Bonus  Additions)  .  271,607. 

Surrender  Values  of  Policies  .  396,119. 

Paid  Annuitants  .  220,439. 

Total  paid  to  Policyholders  .  $3,362,483. 

Commission,  Salaries,  etc .  882.609. 

Taxes.  Gov’t  Fees,  Stock  Div’d,  etc .  61 3.758. 


.  $3,362,48;!. 

99 

.  882.609, 

,92 

.  613.758. 

,94 

.  3,679,218, 

,26 

$8A38,071, 

.11 

$8,438,071.11 


t  acts  concerning  the  Canada  Life  as  shown  in  the  report  tor  1914; — 

TIio  policies  paid  for  in  cash  totalled  over  S 1 4,000,000,  and  the  business  in  force  now  amounts  to  over 
SI  .5  7,407,000. 

The  increase  in  assets  of  S4,94J,oho  was  greater  than  that  of  1014  and  brings  their  total  up  to 
.S.S6, 103,84  1. 

,A  most  gratitying  feature  of  the  statemeut  is  the  surplus  earnings  of  over  $1,533,000,  the  year  being 
in  this  %’spect  one  of  the  very  best  in  the  Company’s  history. 

riie  Canada  Life  is  this  year  distributing  to  policyholders 

DIVIDENDS  OF  OVER  $2,800,000. 

Not  only  is  the  amount  now  distributed  materially  greater  than  that  of  19 to,  but  the  rate  declared 
on  jiolicies  has  continuously  improved  since  lOoo. 

HERBERT  C.  COX, 

President  and  General  Manager. 


I  CANADA  LIFE. 

The  (’anada  Life  Assuniiii-e  < 'oiiiiiitu .v  of 
Toronto  reportu  policies  aiiil  anmiilies  now 
ontstanding  witli  ti  resi-rti-  tain,-  of  -'iflt'),- 
!  ti63.8nt>,  against  .fld.'JTti.dOO  at  (lit-  i-inl  of 
i  1013,  and.$41,.54i).!);{Oin  l!)l'_'.  The  increase 
I  in  1011,  wtiile  somewhat  le.ss  than  tin-  pr,-- 
]  ceding  year,  is  a  very  sat  isfaetory  one.  The 
inerease  in  surplus  was  only  •$1.5. OHO,  liiit 
I  this  is  due  to  vt-i'v  t-xlensiv e  pro\  isjoiis  for 
I  deprecial ion  of  seenrities  and  for  ;i  special 
j  eonlingeiit  reserve  tvliieli  was  iiislit tiled  dur- 
;  ing  llieyeartind  amounts  to  $'2()U. <)()();  tlit  n- 
I  is  no  doubt  that  the  Imlk  of  tliese  sums  \till 
eventually  pass  into  the  surplus.  It  is  \,-ry 
interesting  (espt-eially  lo  iioliey-holili-rs—  to 
note  that  dividends  to  policy-holders  in¬ 
creased  from  •list), 400  to  .$'274. (i07,  and  tiro 
aelnally  '2  ’  ■)  times  as  niiich  as  they  were  in 
1012,  which  shows  that  (lie  eom|iany's 
elieiits  are  being  given  tti,-ir  full  parliciiui- 
tioii  in  the  proiits  of  tlie  t-nterpris,'.  .Share¬ 
holders  get  only  .fKO.OOO,  at  tlio  niti-  of  .S  |>er 
eent.  on  their  paid-up  stock. 

l.’nlike  most  other  companit-s  liitherto 
reported,  this  company  did  not  increase  its 
security  holdings,  hut  rather  decreased 
tliem,  its  new  funds  (about  f3,7(XI.OOO)  going 
into  mortgages  (.$1,400,000).  policy  loans 
(SI. 100.000),  cash  ($700,000).  loans  on  te- 
eiirities  and  other  items.  I’olicy  loans  are 
heavy,  amounting  lo  19.3  per  eent.  on  the 
reserve  value  of  the  policies.  The  interest 
rate  is  not  stated,  but  interest  earnings  in¬ 
creased  aboui  10  per  cent.,  which  is  more 
than  the  inerease  in  assets  and  seems  to 
imply  an  improved  earning  power. 

It  may  bo  pointed  out  that  this  company, 
having  now'  brought  its  policy  reserves  up  to 
an  extremely  stringent  standard  (a  process 
w'hich  interfered  for  a  time  with  disburse¬ 
ments)  and  established  a  strong  contingent 
reserve,  is  now  in  a  position  to  distribute  a 
very  large  percentage  of  its  profits,  and  in¬ 
deed  did  so  distribute  $1,317,774  in  1914 
out  of  total  surplus  earnings  of  $1.5;f3,484. 

SASKATCHEWAN  LOAN'S  TO  CITIES. 

After  bolding  conferences  with  delegations  from 
the  Trades  and  Labor  Councils  of  Regina,  .saskatoon 
and  Moose  .law  and  with  the  mayors  and  other 
oIBcials  of  these  cities,  to  discuss  the  unemployed 
question,  the  Saskatchewan  government  has  decided 
to  make  monthly  grants  of  money  to  the  cities  of 
the  province  for  the  months  of  .lanuary.  February 
and  Xlarch.  according  to  a  report  from  Regina. 
The  amounts  so  granted  will  be  considered  loans 
^vanced  without  Interest. 

It  is  understood  that  a  portion  of  Hie  money  will 
be  expended  In  general  relief,  handled  by  the  civic 
authorities;  while  a  portion  will  be  used  for  making 
lOMs  to  working  men  on  their  own  security,  along 
the  lines  ^vocated  by  the  Trades  and  Labor  dcle- 
I  gatioB.  'while  no  deflnito  amount  has  been  named 
by  tlMOoverument.  It  is  likely  that  not  less  than 
$70.0h0  wBl  be  set  aside  for  the  purpose  referred  to 
I !  foriue  befor*  •pring. 


NATIONAL  TRUST  CO. 

The  N.-i(ii)iia|  Trust  Company  |J,I..  of 
Toronto.  n-|)orl.s  slightly  ,h-<-ri-aspil  profits 
tor  1911  blit  a  heaxily  i-nlargotl  xolnniH  of 
l)nsint'.';s.  I’rotits  .-ir,-  1.5. .Sii  pop  ct-nt.  on 
capital,  again.-i  l(i..S  p.r  cent.  In  1913. 
Di vitlt-ntls  took  IH  per  cent.,  3..'{  per  cent, 
xxiis  XX  rill, ‘Il  off  pr,‘inises,  and  the  remainder 
xvas.-idilt'd  lo  profit  lialance.  Tlie  sharehold- 
i-rs'  rt-al  inx,-.stiiu-nt  is  slightly  larger  than 
in  I  ill  3,  III,-  i-cserx,-  fund  b,-ing  .$1,. 500,000 
during  last  year  .and  $10t).()()0  less  the  year 
iicfon-.  'J'hc  lignres  I'oi-  the  (xvo  years  are 
as  I’olloxvs: 

I'roiii  uiid  Lons. 

lifll  1913 


Profils . 

.$2:{7.8(i9 

.$252,0-23 

Last  linlaiice . 

lt),788 

1 4,765 

•$'J')  L(io7 

.$  26.788 

Dix  idcnd.s . 

i.'fO.oon 

1.50,000 

Reserve . 

1  DO  Him 

Premises . 

oH.OOO 

Balance  forxxard.. 

■  .  0-1,  Go7 

16,788 

KhIuiico 

Sheet  Items 

• 

Guar.  Trust  .\i-c. 

.  .$6,-521,702  .$6,5'27.244 

Estates,  trust  a 

ncl 

. 

..  12,03:1,086 

:i4,874,756 

Capital  assets: 

Mortgages . 

..  1,47S,’220 

1.516,355 

S,‘cui'iti,'s . 

.581,694 

345,340 

Heal  estate .  . . . 

.565,126 

5-29,750 

Call  loans . 

:491.4'28 

582,842 

( 'ash . 

123,422 

139.215 

Total  assets . 

. .  51,694.679  44,515,502 

PRUDENTIAL  LIFE  OF  CANADA. 


WiNxiPini.-  The  annual  meeting  of  the 
shareholders  of  tlie  Prudential  Life  of 
Canada,  of  xxhicb  T.  D.  Robinson  the 
president,  and  George  H.  Minep  the  manag¬ 
ing  director,  will  be  held  at  the  head  office 
of  the  company  in  Winnipeg  on  Thursday, 
February  11,  at  11  o'clock.  In  1913,  the 
Prudential  I.ife  xvrote  ox*er  txx'o  and  a 
quarter  million  dollars  in  new  business,  and 
it  is  understood  that  the  figures  for  1914 
compare  very  favorably  with  those  of  1913, 
in  spite  of  the  changes  caused  by  the  hos¬ 
tilities  in  Europe.  The  meeting  on  the  11th 
xvill  be  the  first  since  the  company  obtained 
its  Dominion  charter  which  was  granted  at 
the  last  session  of  Parliament.  -  --s  - 

The  Fin.v.ncial  Times  has  the  largeat 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


THL  iii\Ar\ClAL  TIMES-V  ..iONTiliCAL,  SATURDAY,  JANUARY  30,  1915. 


THE  PROVINriAF.  BANK 

OF  CANADA 


.'ifffi’rf  accurdircr  tn  thp  last  of  our  intoijnation  and  thf  oxiilanations  •')  '*>’ 

flown  liy.  tli('  books  of  the  Bank. 

ALi:X.  UIvS.'IA  KTEAf.  U  I.  Montreal. 
J.  A.  LAItL'K.  C.  A.,  Qiiebev. 

Montn  al,  tith  .laniiary,  19t3. 


Ih’oceedings  at  the  Annual  General  Meeting  of  the  Shareholders  held 
Wednesday  at  the  Banking  House,  7  and  9  Place  d’Armes. 

The  fifteenth  Annual  Meeting  of  the  ftliar^.'holdors  or  tin-  I’roviru'ial  Hank  of  Canada 
was  held  at  noon  yesterday  in  the  Uoaid  Room  of  the  Hank  -i  headfinarters. 

Amongst  those  present  were;  Messrs.  Odilon  David,  1'.  1'.  McCaffrey,  representing 
the  Estate  Hon.  James  O’Hrien.  G.  X.  Moneel.  Thomas  1  •refmitaiiie.  jr.,  A.  E.  I’rud’- 
homnie,  H.  O.  La.joie,  Alf.  St.  Cyr,  It.  H.  l.ciiidnr.nul,  .\rliille  llieiivenu,  Darnase  Xault, 
Frs.  DesJardins.  Charles  H.  Rrunchauil,  J.  T.  It.  Laiiroiideaii,  .los.  Letourneu.x,  J.  J. 
Beauchamp.  V.  Morin,  Alph.  Auinond,  C.  H.  Catoili,  1’.  S.  MacUay,  Sir  Alex.  Lacoste.  H. 
Laporte,  Dr.  E.  Ih  Lachapelle,  Martial  Chevalier,  1..  .1.  o.  Heauehemin,  G.  M.  Bosworth. 
W.  1'.  Carsley.  Honorable  Louis  Beanbieii,  Tanertale  Hiem'emi  and  others. 

On  motion  oi'  Sir  Alexander  I.,acoste,  .seeoiideti  i.iy  Mr.  \\  .  I'.  Carsley,  Mi.  H.  Laporte 
was  requested  to  take  the  elialr. 

-Honorable  Loui.s  Heauoion  moved,  and  .ilr.  Martial  Chevalier  seconded,  liiat  Messrs. 
P.  P.  McCaffrey  and  C.  H.  Hraiichaml  bo  aiipointed  to  act  as  H'  rutineers.  and  that  Mr. 
Taticrede  Bienvenii,  General  Manager,  l>o  Ilf  Secr<  tary  of  ibc  meeting.  Thi.s  wasi 
carried  unanimously:  — 

The  Chairman  then  called  upon  the  Si  cretar.x-  to  read  iln-  official  advorlisciiient 
convtning  the  meeting,  and  also  the  Minutes  of  Hie  last  mci  ting,  and  also  the  Ri  porls 
of  the  Directors  and  of  the  Hoard  of  Censors. 

REPORT  rnESEh'TED  TU  THE  isllAKEIlOLDEKS  liV  THE  HOARD  t»K 

DIRECTORS. 

Centlemen: — 

Me  have  the  honor  to  submit  for  .vour  at>pro\al  the  Statement  of  Oper.itioiis  in  , 
1914,  being  our  fifteenlb  AiiiiUitl  Report.  The  rc.sulls  tire  siilisfaclory:  the  realized 
prollts  are  the  large.^t  wbicli  the  Hank  has  liil  herlo.  earned. 

You  are  aware,  GenUemcn,  of  the  extraoiditiar.v  events  wbieli  have  marked  tlie  year 
w  liicb  bus  jtisl  elo.sed.  The  war  in  tCuroiie  has  ereatod  a  monetar.v  crisis  thrmigbout 
the  world  that  is  vvitlnnit  precedent.  Jlapinl.v  for  Canada,  the  general  finaneial  siiiia- 
tioii  has  been  made  safe  by  the  sound  iiietliods  adopted  by  the  Directors  of  Canadiaa 
Hanks  and  by  the  timcl.v  intiuvention  of  the  .Minister  of  l•'iIlanee  for  I'anada,  who.  b\  .i 
iiieastirc  passed  at  the  last  Session  of  the  l>ominioii  I'arliament,  offered  all  the  assist¬ 
ance  that  the  Hanks  might  possildy  need.  "  — 

The  anntial  reiiorts  of  our  Canadian  Htinks  have  demonstrated  tlmt  the  Itirectors 
have  not  forgotten  to  never  immobilize  the  funds  de.iiasited  in  flanks,  even  for  the 
purpose  of  niaUitig  the  safest  and  miosI  profitafdo  iuvgstmeiits;  and.  in  fact,  our  Hanks 
at  present  hold  a  ver.v  high  pereeiituge  of  their  assets  in  readily  realizalde  funds,  and 
consequently  their  positions  resjieetivel.v  appear  to  be  e.xoellent. 

As  heretofore,  during  the  yeai'  191  1.  at  the  price  .of' relatively  considerable  sacrifice, 
but  as  a  matter  of  priideiiee,  your  Hank  has  maiiitained  a  very  large  reserve  of  funds 
immediately  available.  The  Statement  shows  that  the  amounts  in  Cash  and  in  bank, 
$3,081,5Sti,H3.  amount  to  3r>  per  cent,  of  .vour  olili.gations  to  the  public,  and  the  Hank 
holds  as  well  liquid  Assets  aniounting  to  $4,385,074.86,  composed  of  Municipal  Heben- 
tures  and  other  first-vdass  investments  which,  taken  together,  arc  equal  to  63  per  cent, 
of  the  Bank's  liabilities.  AVe  believe  that  it  is  practically  not  possible  to  be,  more 
pruijepl  in  this  respect..  ... 

At' the  same  tiine  you  will  observe  that  our  industfial  and  commercial  customers 
have  not  suffered  from  the  present  extraordluiiry  state  of  affairs;  indeed,  current  loans 
show  an  increase  over  the  figures  of  la.st  vear  by  a  sum  of  $473,568.06,  and  besides  this 
(he  number  of  our  en.stoiiiers  ha.s  eoiisiderably  increased  during  the  year.'- 

It  is  proper  to  remark  Dial  "Caiiadian  and  I'oreign  Tieposits  "  have  also  Tn.CToased  Ky 
more  than  $400,OO0  over  last  year,  the  total  now  liein.c  $1 0,646, o30 . 9  4.-  This  iiTCTcase  is 
certainly  very  satisfactory,  vvben  the  preseiu.eeonomie.  situation  is  cm.sklered;  -  =  •  -  - 

The  a.ecouiit  of  I’roflt  and  Loss  shows  ii  profit;of-$il94,314  iK9.  .  lu  viOw'  of  this  stird 
keeping  in  mind  their  promise  of  last  year,  the  Directors  have  raised  the  Annual  Divi¬ 
dend  from  6  per  eent.  to  7  per  eont.,  and  have  )iuid  four  quarteii.v  dividends,  amounting 
to  the  sum  of  $70,000.  .\n  amount  of  $35,000  has  been  added  lo  the  Rest,  which  now 

has  reached  the  sum  of  $650,000,  being  65  per  cent.-  of  the'I’aid-up  Capital,  .\n  amount 
of  $77,365.35  has  al.«o  been  reserved  in  view  of  tlie  femporar.v  depreciation  of -debentures 
and  other  first-class  investmeiLts  held  by  the  Rapk.  I'iiiall.v,  iu  concert  with  the  other 
Hanks  of  Canada,  a  contribution  of  $5,000  was  made  to  the  Canadian  I’atrifitic  I'und. 
and  we  have  no  hesitatjoii  in  believing  that  tlii.s  will  meet  with  your  ready  apiiroval. 

Your  Bank  now  has  sixty-nine  bram  hes  establi.shifd  in  the  Hrovinees  of  Qiiebee, 
Ontario  and  New  Hrunswiek.  of  w  hich  fen  were  opened  during  the  past  year.  .\1t  the.se 
offices,  including  the  Head  Office  of  the  Hank,  have  boeu  vi.sited  by  oui-  Inspectors  dur¬ 
ing  that  time.  . 

Your  Board  of  Control  lias  also  made  its  Anjutal  Reiiort,  vvliieh  writ,  be  read  lo  yon. 

M’c  consider  it  mir  vluty  to  mention  here  the  earnestne.ss  and  pmiet.tiality  vviiicli 
thcfie  gentlemen  have  always  shown  in  tlu-  performanee  of  tlieir  diitte.s,  and  we  beg  to 
say- thatdhis  Board  of  Control  for  the  t^avings  Department  reiidirs  very  valuable  services 
to  the  Bank. 

In  coiiiplianee  with  the  new  Bank'  .\et,  and  with  the  re.solution  of  the  SInireliolders 
of  last  year,  Messrs.  Alexandre  Desmarteau,  of  -Montreal,  and  .1,  A.  Larue,  of  Queliee, 
were  named  Special  Auditors  for  the  Shareholders.  .\s  you  will  observe,  the  General 
Statement  which  is  put  in  your  hands  lo-da.v  is  eertified  to  by  them. 

It  is  with  great  pleasure  that  we  bear  vvitness  to  the  very  valuabh'  services  rendered 
to. the  Hank  by  the  General  Manager,  the  Inspectors  and  the  other  officers  of  the  staff. 

Eor  the  Directors: 

(Signed),  11.  LAHORTE, 

Hre.siiElenf,  •  ■  - 

THE  PROVINCIAL  BANK  OF  CANADA. 

HKOFIT  AND  LOSS  ACCOUNT  AS  ON  DECEMBER  31st,  I9M.  -  -  ■ 

Balance  at  eredH_pf  f’rofit  and  Loss  Account.  Dee.  ::isi,  191:1  .  .  .  .$  13,873.49 
'-Profits  for'tlie  year  ended  31sl  December.  1914,  after  dedneting 
'Charge.s  of  managenirnt,  interest  due  to  depositors,  re-batc  on 

•  current  discounts  ($38,359.18)  and  provision  fur  Losses....  194,314.69 


$3.d  7,088. 1-8 


APPROPRIATED  AS  FOLLOWSl  -  •  ;  v  •  : 

For  quarterly  dividends- in  all  7  per  eent . . . 

Provincial,  Municipal  and  other  taxes  paid  dlii*ilig  the  -eiiri'etit 

year . .  . . . . 

Written  off  Bank  Premises.  Furnitures  and  Fixtures . 

Contribution  to  the  Canadian  Patriotic  Fund  . . . 

Carried  to  depreciation  of  Securities  (owned  by  the  Bunk)  . . 

Carried  to  Reserve  Fund  from  I'rofits  . . 


(Balance  of  Profit  and  Loss  carried  forveaid 


6,348.  ;.s 
9.474.  I  1 
5,00t» .  (iO 
77,365.35 
35,000.00 


$1  !i3,iS7, 

,9  t 

..  Ht.noo, 

,  34 

$297.0.88. 

,18 

(10 

00 

$6,'>0,O0() . 

00 

RESERVE  FUND: 


For  the  Board  of  tiireetors:  Compared  with  the  books  and  fvuind 

(Signed)  H.  LAPORTE.  correct: 

.  ,v.  :  President.  (Signed)  JOS.  HR.\.SS.\RD. 

"  TA.N'CREDE  BIENVENU,  Chief  Aecouiitant. 

..  _  ...  ...  ATce-president  and  “  J.  \V.  1..  FtJRtJET, 

Cleneral  Manager.  '  .  -  .  Chief  JnspecUu.- 

THE-GE.NERAL  STATEMENT  OF  THE  BANK  ON  DECE.MBER  31st,  H)!  l.“ 
LIABILnTE.S. 


Deposits  not  bearing  interest . . . $ 

Deposits  bearing  interest,  including  intei.-e.st  accrued  to  date  of 

statement  . . . . . 

Balances  due'  to  Banks  and  Banking  Correspondent.s  Jn  the 
United  Kingdom  and  Foreign  Countries . 


.Notes  of  the  Bank  in  Circulation  . 

.-L'DClalmed  Dividcncls  . . .,..3,. 

Quarterly  Dividend  payable  January  3nd-,1915 

Total  Obligations  to  the  Public . . . . 

(■.'apilal  paid  up  . . 

Reserve  Fijnd  .  . . .'. . . 

Balance  of  I’rofits  and  Lotss  carried  forward  ........ 


.  $  3,304,871.41 
f 

.  6,88  4,831,46 

p 

.  1,456,338.07 

$10, 646,030. 9  1 
.  1,1  56.878.  u6, 

.  ■  .  511  ,-75 

-.-l-7,50(i:.tte^- 


.  .$1  1,830,930'.  (hi 

. .  i..ooo,ath) .  00 

. .  650,00(1.00 

13,900.34 

$i::.is4,8:;o.93 


ASSET.S. 

Gold’ and  Silver  Coin  current  . . . . $  68,801.0  1 

Dominion  Government  Notes  . . . .  704,077.00 

Notes  of  Other  Banks  . . . . . .  6-19,634 .00 

.'Cheques  on  Other  Banks  ; . . .  973,793.37 

Due  by  Other  Banks  in  Canada . 576,883  .'-I'l 

Balances  due  l>y  Banks  and  Bankin.g  Correspondents  elsewhere 

than  in  Canada  . . . . .  ,  .  109,396  .78 


Canadian  Municipal  .Securities  and  British,  Foreign  an.d  <'olon- 

iuJ  Public  Securities  other  than  Canadiaii  . . • . '.  .  .  . 

Bailway  and  Other  Bonds,  Debentures  and  titocks,  NOT  E.X- 

CEEDING  .MARKET  VALUE  . . 

Call  and  Short  Loans  in  Canada  on  Ronds,  Dcbciiliires  and 
Stocks  . . . . . 


- -  .  .  1-09,396-.  78 

$3,081,586,63 

<'olon- 

993.738.30 

T  E.V- 

.  1,580,184.93 

■s  and 

.  1,713,15.1.73 

.*.....$  7,366,66  1  . -19 


Grapd  Totdl  ...  . . . .....$  7,366,661.-19 

'  Roans  to  Cities,  Towns,  Municipalities  and  School  ■ 

Districts  . . . . ;...$  677,833.31 

'  Current  leans  and  discounts,  in  Canada,  less  rebate  ....  .  .. 

of  interest  ($38,359.18)  and  other  assets..  5,300,980.40 
'5  H  "  -5,S7X,S13:6q'"..- 

..  .  .■.:Oy.erdl)p  dfbts;  estmtatcU  loss  prpvided  for  ......  .  .  .....  53.488.. 'o-'t 

■  Real  Estate,  other  (ban  Bank  premises  ......  .v . .  '  43,273V74.  .  '  • 

-  •  IJ.tt'lh' pren)iscs  at  not 'iqi.rd  thup  post,  less  ampuijts  written  off  .  uo.siijtiloi)''-  -' 
Deposit  with  the  Doiniiiion  t4avernment  to  secure  Bunk  Notes 

,  Clriiulation  - . . .  54,oo{).()0-'  ‘ 

Mortgages  on  real  .estate  sold  by  tlie  Bank  . . . .  36,084  . '45  . 

...  ■■  ■'■  '  '  "T. . '!  .  •  $13,184,830.93 

For  the  Board  of -Directors:  -  •  -  Compared  with  the  Books  and  found 

(Bignedj  H.  .laporte,  '  correct: 

President,  .'  Gsjgned)  JOB.  BRASSARD. 

•  .  "  TANCREDE  BIBNA'ENU.  Chief  Accountant. 

•V.,:  A'ice-presidept  and  "  J.  W.  L.H'ORGBT,.  - 

-  ;  '/  General  Manager.  Chief  InspectoT, 

tlie  phareholders  of  .  .  ..i 

.-  '  THE  PROVIKtriAL  bank  OF  CANADA: 

-  'Vye,  the  undersigned,  auditors  of  The  Provincial  Bank  of  Canada,  havis  the  Ininor 
to  ma-He  the  following  report: 

-•-'■We  have  e.xamihed  the  above  statement  and -the  boolvs  at  the  chief  office  of  the 
Bank,  and  wp  have  asked  the  General  Manager  and  the  employees  of  the  Bank  certain 
Information  and  explanations  which  were  all  given  to  onr  complete  satisfaction. 

We  are  of  opinion  that  the  transact ion.s  of  the  Bank  Which  have  come  to  our  notice 
'aM=w4thhv  the  powers  of  the  Bank.  .  - 

In  addition  to  the  checkins  of  the  cash,  and  the  verification  of  the  securities  w  hich 
W’C  have  deemed  nc(7es»ary  for  the  purposes  of  the  present  report. we  have,  at  a  different 
time  dPrlng  thc  year  1914,  cheeked  tjlie  cash  and  v'erified  the  securities  at  the  chief 
office  of  the  Bank  againsf  the  entries  in  regard  thereto  in  the  books  of  the  Bank.  .  . 

-  We  have  also,  during  the  yeai.  checked  the  cash  and  verified  the  securities  in 
certain  branches  .of  the  Bank.  .... 

The  above  statement,  to  -which  reference  is  made  in  the  report  of  the  Dtreefors,  la ' 
ffoverl^  drawn,  po  as  to  exhibit  a  true  and  a  correct  view  of  the  swte  of  the  Bank's 


REPORT  OF  THE  HOARD  OF  CE.NPORS. 

Gentlemen:  — 

\Vc  I'cg  to  present  you  our  report  tor  the  vc-ar  eniimg  3lsl  Doceinber.  1914. 

.As  required  by  ihe  liy-lavcs  of  tbe  Hank,  vve  have  belli  re.gular  iiiunilily  nieeting.s 
and  at  each  one  of  these  we  have  eounted  and  ebeeki  d  over  the  undoubted  securities 
vvliich  guarantee  the  loans  made  by  the  Hunk  and  also  those  acquired  as  iiiv  estmeiil.s. 

The  realizable  value  of  llie.se  securities  and  iiiv  «-stliieiits,  added  to  the  aitiouiil  in 
-caslv  and  in  bank,  ahva.vs  amounted  to  a  .sum  e.\cee<Iin.g  the  sum  required  by  (he  by-laws 
lo  meet  possitile  demands  of  deiiositors,  nainel.vt.  Fift.v  jicr  cent,  of  the  depo.sits  in  the 
Savings  De|iavtment.  „  .  - 

Wc  liavo  therefore  much  ydeasure  in  reporting  to  you  that  vve  consider  that  the 
'■'■jsiness  i  :  t'  e  Hank  is  varried  bii  vvitli  energ.v  and  iirndeiice.  It  is  a  matter  (if  con¬ 
gratulation  I  -ei'  till'  ranid  ri.se  of  (be  Hank,  taking  its  iilacc;  among  the  solid  financial 
institutions  of  tin-  country. 

On  HelialC  of  the  Bt'aril  of  Censor;-, 

(Signed),  •  A.  L.ACO.STE, 

I’rosident. 

The  President,  seconded  by  Mr.  W.  F.  Carsley,  proposed  the  adoption  of  the  Re¬ 
ports,  which  wore  carried  unanimously. 

The  President  then  made  the  following  remarks: 

, Gentlemen : — 

I  believe  it  would  be  useless  for  me  to  make  aii.v  tiirllier  l  omiiients  on  the  e.vcep- 
lionall.v  fine  .situation  of  your  institution.  The  Reports  which  have  just  been  read  show 
that  llio  Hank  can  iiow  rank  amongst  the  best,  financial  institutions  of  the  cnunlr.v.  A 

and  vyiy  conservative  valuation  of  its  a.--sets  has  been  made  by  both  the  Directors  of 
-tlU'  Hank  and  tlie  special  auditors  apiioiuted  by  the  sharoliolders,  according  to  the  iievv 
'  Haiik  Act.  and  liavi  the  pleasure  fo  slate  that  all  the  items  eoiiiposiii.g  file  General 
■  .'8tiiteiiient  of  the  Hank  represent  a  vaUio  above  ))ar.  A'oti  have,  no  doiilit.  remarked 
that  besides  the  sum  of  $35,000  which  lut.s  been  earried  to  the  Rest  Account,  .inotlii  r 
important  .-um  of  over  $77,000  ha.s  also  been  deducted  from  the  A.s.sets  for  temporary 
depreciations  on  Alunicipal  and  other  Debentures,  and  tills  by  reason  of  the  liuam  ial 
stringeney.  AVi'  hope  that  in  a  short  tiine  this  amount  will  be  available  for  the  Resorvo 
I'miii,  and  in  fact,  since  the  closing  of  the  Hooks,  it  lias  been  found  that  a  ciin.'^ideigible 
part  of  these  depreciations  has  been  rccoviuod  by  the  increase  in  value  ot  .some  of  tlie.so 
debentures. 

The  I’resident  then  extended  to  the  slia reholders  the  invitaimn  to  address  Hie  moct- 
iog,  and  Sir  Alex.  Lacoste  spoke  as  follows:  — 

In  ui>-  name,  aiiil  in’tliat  of  the  Board  ot  t'^ensors,  I  desire  to  coiigratnlatc  the  Ttoari| 

IS and  the  General  Manager  of  the  Hank  for  the  haiqiy  idea  they  bad,  at  tlie, 

iqn.i  -  '  l  l!  was  founded,  to  insfitute  a  H  md  of  Control  for  Iho  .Savings  Department, 

and  vvi;  i  .'  .i  i  !  ■  -•  o  ei.osiilerati'oriTnv  ticrsonal  servico-s.  1  sincerely  believe  that  .sucU 
'aHodid,  'in  rb.  .;i..i  a.i  (be  g;  bat- European  Banks,  gives  an  additiolial  guarunlec 

8  harehiildei s  and  defioailors  of  rbe,  Hvii'U. 

-  'Dr  E.  P.  Lacliapelle  niovf  d,  and.Mr.  G.  N.  .Aloncel  seconded,  that  the  same  .Auditors 
“representing  tin-  .Sliarclioldcrs,  be.  appoiiited  for  the  eurn  nt  year,  and  tliat  live  saiiiis. 
Tcmuneration  as  last  veiir  be  given  to  them.  Carried  unanimonsly. 

It  was  moved  bv  .Mr.  .Alf.  St.  Cyr,  iiiid  seconded  by  .Mr.  A’ictor  Morin,  Notary,  that 
tlie  thanks  of  the  siiaieholclers  be  i»ro.seiited  to  the  Difeidof.s  and  Hoard  of  Censors  for 
tlu  ir  attention  to  the  interc.st  of  the  Bank.  Carried  luiaiiiinoiisly. 

Mr.  .lost  pli  I, etom  neux,  seconded  by  .Mr.  Odilon  David,  moved  that  tlie  thanks  of  the 
meeting  be  given  to  the  General  .Manager,  the  Inspectors,  the  Managers  and  the  other 
officers  of  the  Ikink  for  their  .services.dni  ing  hist  year. 

Returning  thanks,  Mr.  Bienvenu,  the  General  Manager,  .said: 

1  lhank  jou  for  that  expression  of  gratitude  on  behalf  of  the  staff  and  injself.  The 
prosperity  of  the  Bank  has  always  been  to  :i  kirge  degree  depending  upnii  tlie  officers 
and  employees  of  the  Bank. 

.-  Mr.  Liiparte  then. mentioned  that  it  woulvl  be  jirrqier  to  proceed  to  the  election  of  the 
DiroiMors,  and  on  nmtion  of  Mr.  J.  T.  R.  Laurendeau.  sfcoiidcd  by  .Mr.  Tlios.  Prefojitaine, 
Ir.,  line  ballot  representing  tlie  names  of  the  .same  Directors  is  deposited,  and  flic  motiun 
-iaiaied  unanimously.  The  Scrutineers'  tlica  declared  the  fidlowing  gentlemen  elected 
Directors  for  the  i  urroiil  year,  namely: 

Me.ssr.s.  H.  Laporte,  AV.  F.  (A'lisley,' Hounra  blc  l.oiiis  Iteatibien,  G.  .M.  Hoswortli.  Flon- 
orablo  Alph.  Racine,  I..  J.  O.  I-leauchemin  and  'I'aiicrede  Bienvenu.  It  was  then  moved 
by  Mr.  A'ictor  Morin,  seconded  b.v  .Mr.  .1'.  T.  R.  Laurciidcau,  that  the  following  gentlemen 
be  elected  ConimissiiPiiers’  Censors  for  Hie  en.siiing  yar: 

Sir  .Alex.  Lacosic.  Iioctor  E.  P.  Laciiain.llc  and  .Air.  Martial  Chevalier. 

Tlie  meeting  tln  ii  terminaled.  • 

.At  a  .'-nbsi'quenl  meeting  of  the  Idreclors,  tlie  following  officers  were  elected:  .Air.  H. 
Lniicirte,  I’re.'-klenI,  ;ind  .Me.'srs.  AA'.  .F\  .(.’arsley  apd  Tanerede  Bienvenu,  Vice-Presidents. 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUN  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Conipanies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  — 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


The  Canadian  Appraisal  Co.,  Limited 

Scientijic  Appraisals  for  Insurance, 

Financial  and  accounting:  Purposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 

TORONTO  J  M.  WILSON  &  CO. 

DC  A  I  COTATC  18  KING  STREET  W. 

rilLML  to  I  M  I  t  TORONTO 

INVESTMENTS  CORRESPONDENCE  INVITED 


J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


HINTS  TO  INVESTORS 


.A.wk.n.  .Mu.siih.ai.. — 'I'lio  firm  named  in 
your  let  ter  arc  iiiciubcrs  of  the  Xcw  York 
Stock  Kyeliangi'  ainl  rcganled  as  re,sf>on8- 
ilih'  peiqile  with  whom  to  do  business.  Ma,'' 
vve  stiggi'sl,  hovvev  I’l*.  tile  advisabilit.y  of 
keeping  your  iuve.stnicnls  within  the  Doni- 
iiiion'.’  Tliere  arc  exeelleni  opportunitiis- 
for  the  disi  rimiiiatiiig  investor. 

B.  f’..  Lo.n Do.\ Pcnn-A ,  X.S. —  V()u  have 
a  long  list  of  itiVesI  ini'Hts,  vchicli  vvilt  f  ake 
sonie  time  to  >tu(ly,  aiul  as  it  l•ollfuiI)s  some 
\i~rv  bail  and  Mime  very  iiulitTerent  seeuri- 
lies*  vve  siiall  v'rite  .viiii  direet.  The  list 
,-hovvs  sui-li  a  numiier  of  “assorted"  sectir- 
ilies.  from  coal  mines  to  l>laek  foxes,  tJiut' 
vve  vvotiih'r  who  on  etirth  yoiir  broker  ean 
1  lux 


[  “  ATTr.  IT  vMii.To.v.-  I.ti.  Rose  surplus  is 
gradually  shrinking,  tis  you  say.  lint  wh 
I.eai'Pfd  jfcdvise  regti.rdiiig  a  sjile  or  purchase. 
■All  mining  slocks  vve  consider  speiqilrtive. 
their  future  depending  entirel.v  upon  the 
extent  of  ore  values  iitiilergroiiud.  .As  we 
ejinnot  see  imdergrour.d,  we  ciU'iiot  pul  any 
.-ilipraisal  on  any  of  the  shares  of  mining 
eompauies.  In  regard  to  La  Rose., obvious¬ 
ly  il  is  a  ((iieslion  of  Ihe  success  of  flic  pres-  ' 
(iiM.  development'  work,  and  pt'pdii'g  1h.(T' 
Jniteunio  of  this  work  Ihe  directors. wi)l  jiqI  ' 
likely  riirt  her  (lejilete  I  he  company 's  caslt  I 
rescm-cs.  vv  hile  I  here  is  so  much  uudeyeloped  j 
p'rofierty  ow  iieil  by  I  he  company.  AVc  vvould  | 
not  be  surprised  lo  see  the  divideml  eiit  in  i 
half  at  the  next  payment,  though  we  have 
only  the  recent  report  for  this  theor.v.  Wo 
vv  ould  suggest  I  hat.  if  the  present  |)r  spect'- 
ing  work  does  not  uncover  new  ore  liodies; 
(Mill  when  this  htis  been  finally  realized,  the 
cash  surplus  tie  dislribiif-ed  to  the  stock- 
iiolders,  leaving  ii  small  amotint  for  working 
eapilahto  operate  the  present  ore  hoilK's  iii 
.sigUt.  Till'  i-ash  surplus  jimounls  approxi-' 
inaieTy  to  7-5  eents  a  share,  which'  is  abbu't' 
the  present  m.-irkel  price  of  tho  stock. 

L .MR  iiii.it.  Mo.nthi.  Al.. —  We  a.re  uform- 
ed  that  the  ('aiiadian  lee  { 'ompaliy  experi'- 
eni.'ed  a  liail  .year  heeaiisc of  the  coolness  of 
last  summer  and  tlie  i-onseqiient  decreased 
demand  for  iee.  The  hirger  propnrlion  of 
tlie  crop  of  liist  winter  remained  in  ihe  ice 
houses  of  the  company  al  Httdsoii  unsold 
-at  tho  vipeniiig  of  the  present  winter  and  l-he- 
-CotiifiiHiy  was  conipiJled  to  defailK  its  bond 
iut-eresl.'  (Inr  information  is  that  the  iee 
houses  at  Iltnlson  vvill  l>e  replenished  this 
winter  at.  a  much  lovyer  outlay  than- last  i 
;year  ami  that  tlie  prospect  for  business 
(luring  Ihe  present  yetd'  is  good.  Sonic 
good  eoiitraets  htive  been  closed  and  some 
others  are  in  prospect.  Enquiry  of  Mr. 
•lames  Brooks.  Transiiorlation  Building, 
.Alontreal,  inighl  give  yoti  the  other  in- 
foriiiation  von  seek.  We  eaiinot  disetiss  the 
company's  llnancial  position  vvithout  seeing 
the  iialance  sheet. 

(r.  .A.  K.,  ('orb  Sr.  P.vt  i„  Mo,ntrv:.m., 
asks  if  vve  vvonjil  consider  Montreal  Powera 
■.•.''eonservaiive  inve.slineui  at  'JUT.”  If  our 
enquirer  Icol  left  out  the  "at  21.'T."  vve 
vvould  have  hail  no  difti<qilt.V  answering  the 
question.  It  is  a  "conservative  invest- 
iiieiil."  but  at  wind  pri(Je  vvo  cannot  :s.ay 
until  we  have  a  more  (ietinjte  idea  as  to  the 
(late  when  the  war  vvill  cease.  In  normal 
eireiimstanees  vve  believe  that  Montreal 
Power  wdiilil  have  a  market  value'  well 
above  present  quotations,  but  in  view  of  the 
inliq'national  wtu-fare,  we  (ginnot  say  wheth¬ 
er  or  iioi  even  Montreal  Power  values  will 
liave  lo  be  readjusted.  There  are  a^great 
many  strong  factors  supporting  the 'stock, 
bid.  as  vve  have  frequently  remarked,, there 
is  the  (incerlaint.v  of  the  world'-wid'e' eco¬ 
nomic  disturbance  lo  consider.  As  an  out¬ 
right  purchase,  on  a  present  jield  basis,  our 
reader  would  be  perfectly  secure  if  he  bought 
the  stock,  hut  he  should  be  philosophic  if 
the  price  moves  below  the  price  he  pays. 

V\  e  ar(’  also  asked  if  there  is  an.v  prospect 
of  a  policy  similar  to  that  of  Sir  Adam 
Beck's  in  Ontario,  bejng  inaugurated  in 
Ouebee.  and  what  the  result  would  be. 
The  result  might  be  very  bad  for  the  power 
conipanies  operating  in  this  district,  but 
there  are  several  reasons  why  such  a  policy 
wdl  Tiol  become  effective  in  this  province. 
Yes.  power  is  quite  30  per  eent.  cheaper  in 
the  Ontario  districts. 

A,\  Old  Subsv  uiBEn. — We  understand 
that  the  new  Laurentide  bond  issue  has  not 
yet  beeu  definitely  placed,  though  during 
last  month  it  will  be  remembered  that 
negotiations  under  way  at  the  time  virtu- 
all.A-  bad  reached  the  point  where  the  com¬ 
pany  could  sell  at  almost  any  time.  New 
York  and  London  concerns  were  both 
bidding  for  the  issue.  The  block  to  be  dis¬ 
posed  of  is  said  to  be  between  fL.iOO.OOH 
and  *2,000,000.  The  proceeds  will  largel.v 
be  applied  to  the  new  powei"  development. 
About  *800,000  will  be  required  for  retire¬ 


ment  of  the  old  issue.  There  was  a  bank 
‘  joan  on  .lime  30  last  of  ,*30-1. 000  represent- 
;  ing  capital  expenditure  on  the  new  power 
I  development,  and  there  is  further  work 
aliead  on  Ihe  pnAject.  The  company, 
^■however,  is  in  a  very  favorable  position 
j  with  respect  I (j  earnings  and  new  financing 
to  recoitj)  .it  for  eajiital  expenditure  vvould 
b('  carried  out  only  if  the  terms  offered  for 
the  bonds  were  ver.v  favorable, 
f  We  believe  an.v  merger  of  the  power  (;om- 
panies  would  be  to  the  ultimate  good  of  the 
I  stockholders,  and  would  lie  inclined  to 
advise  you  to  hold  your  stocks  at  tho 
present  time. 

I  .  Tueketts  closes  its  current  year  on  March 
31.  Earnings  will  probably  show  a  decline 
I  from  the  pr(?viotis  year,  natural  enough  iu 
I  tho  oireu instances. 

t  X  W.  H.  T.,  Toro.nto. — We  would  jilace 
j  Alontreal  Cotton  preferred  first  and  Peji- 
I  mans  preferred,  in  second  .place,  respeelive- 
I  Iv ,  in  regard  to  permanency  of  dividinul 
I  payments.  The  other  stock,  though  a 
public  niilif.v,  is  not  Ihoroiighly  matured 
I  and  has  had  .an  uncertain  record  so  far. 
j  Ullimatelv  it  will  be  a  good  stock, 
i  You  ask  for  a  “first-class  purchase  likid.A’ 

I  to  eqnlinuc  paving  steadily  not  less  than  7 
■j)(jr  •  cent,"  If  you  mean  an  'iiuliistrial 
1  stock,  yvpca.nnot  name  any  which  entirely 
qualify  under  that  particular.  7  per 
eent.  '.vicld  iibsulutely  .safe  is  not.  consiat.- 
ent,  and  you  should  understand,  that,  the 
higher  the  yield  the  greater  the  risk.  On 
oeeasions  a  yield  may  be  undul.v  high,  on 
aeeount  of  untoward  or  non-diree't  influence. 
That  is  to  say.  a  slock  pa.ving  a  reasonable 
dividend  with  a  handsonu'  margin,  ma.v  he 
(’fjrried  down  through  Ihe  pressure'  of 
forced  sales  on  a  market  which  cannot  look 
after  any  floating  suppl.v.  This  refers  par- 
.  licu^rly  to  those  slocks  which  do  not 
."enjoy’.'  a  .speeulativo  following. 

You  are  evidently  considering  a  purchase 
of  .Montreal  Cotton  preferred,  and  you 
could  not  do  niiieh  better  so  far  as  sceiirity 
goes.  We  cannot  sa.\'.  however,  whether 
you  will  be  able  to  buy  at  lower  prices  than 
the  miniiniim  qtiotations.  It  is  a  curious 
stock,  with  a  narrow  market  but  a  tine 
investment  distribution. 

It  is  not  our  pracliei'  to  recommend  any 
stocks  for  investment,  hut  vve  are  always 
glad  to  discuss  the  merits  of  any  stocks 
■mentioned  as  prospective  purchases  b,v  otiv 
readers.  You  will  notice,  do  doubt!  that 
vve  have  used  an  extract  from  your  letter  as 
a  text  for  a  short  article  elsewhere. 

D.  M..  Cape  M .acdli.ei.x l.  asks  if  he 
should  sell  his  Canada  ('.'einent  preferred, 
bought  at  92,  "and  will  it  pass  its  divi¬ 
dend?”  Tins  (piestioD  is  .somewhat  of  a 
"poser.”  It  vvill  be  deluded  on  certain 
spots  in  Belgium  tind  on  the  eastern  bound¬ 
aries  of  the  tiennan  Empire.  In  nian.v 
respects  Canada  Cement  preferred  has  been 
a  remarkable  yoiing-ster.  1 1  is  one  of  t  he  few 
of. Canada's  mtin.v  industrial  mergers  which 
ha V'c  been  able  to  maintain  a  proud  front 
1b  face  of  a  nation-wide  curtailment  of 
purchasing  power.  Whether  this  will  con¬ 
tinue,  as  hir  as  Ihe  preferred  dividend  is 
eoncerned,  depends  upon  the  duration  of 
the  war.  (Jbviously,  even  though  general 
business  recovers  from  the  depres.sion  fol¬ 
lowing  tho  early  period  of  the  war,  there  will 
bo  little  construction  work,  and  it  is  quite 
possible  that  the  dividend  will  have  to  le  : 
reduced  or  passed.  The  same  applies  to  ] 
many  other  more  established  companies,  ■ 
and  we  iniisf  live  in  hopes  for  the  possible  I 
early  c(il lapse  of  the  over-worked  German 
military  machine.  In  the  present  eireum- 
stancesi  as  we  see  them,  vve  believe  the 
dividend  will  be  maintained  for  some  time 
to  come,  but  vve  cannot,  unfortunately,  see 
into  the  minds  of  Iho  German  leaders.' 

If  our  correspondent  is  putting  more 
money  into  industrial  stocks  (as  he  sug¬ 
gests)  be  should  u.se  a  great  (leal  of  ejis-  , 
crimination.  The  older  industrials,  espeei- 
ally  of  preferred  denomination,  offer  great  i 
attractions  at  the  lower  prices.  j 

Our  idea  of  the  minimum  quotations  v\as  j 
clearly  indicated  in  last  week's  issue.  We  I 
beljeve  the  present  minimum  is  restricting 
trading  and  encouraging  floating  invest¬ 
ment  capital  to  go  into  other  channels. 

Enquireb,  Montreal. — National  Brich 
Company  closes  its  current  fiscal  year  on 
February  28,  the  annual  meeting  taking 
place  in  April.  .\s  far  as  business  is  eon-  j 
cerned,  however,  to  all  practical  purposes  i 
it  may  be  said  that  the  eompan.v  has  eon- 
cludea  its  year,  building  being  at  a  stand¬ 
still.  The  official  minimum  price  for  the 
company's  bonds  is  72  on  Montreal  Stock 


the  iiiterc-t  oil  the  National  Brick  bond.s 
is  .“afc  for  the  present  yi'ar  at  any  rate.  The 
conipa-n.v  has  now  practically  finished  its 
scasoti's  business  and  vve  are  given  to 
understand  that  the  gross  income  vvill  be 
only  slight l.v'  under  that  of  last  year  ■when 
earnings  vvere  sufficient  to  meet  all  fixed 
charges  and  lo  pa.v  four  quarterly  divi¬ 
dends  of  S2.3,01MJ  each.  The  company  has 
not  been  pa.ving  dividends  on  its  com¬ 
mon  stock  since  .Inne,  191-1,  so  that  tho 
mone.v  which  would  have  been  distributed 
to  shareholders  is  being  conseryed  fc> 
strengthen  the  general  finaneial  position  of 
the  eompan.v:  thus  protecting  the  bond 
interest  to  that  extent.  It  should  be  re¬ 
membered,  too,  tliat  the  eompan.A  had 
82'5U,02S  at  Ihe  credit  of  Profit  and  Loss  on 
Februar.v'  28th.  1914.  The  bond  interest 
requires  8139,146  annually.  We  do  not 
think,  therefore,  that  .you  need  have  an.v 
serious  or  immediate  misgivings  with  regard  I 
to  the  bond  interest. 

“What  next  year  ma.v  bring  forth  in  the 
building  business  is  somewhat  uncertain,  j 
Uirder  the  normal  demand  for  the  erection  j 
of  homes  National  Brick  can  do  a  substan-  j 
•tiaT  .business.  We.  still  .adhere  to  the  belief  i 
IHat-MoBfreal  will  in  the'  near  fuCure  be  a  I 
City  of  a  Million.”  | 

DIVIDEND  RECORD. 

In  First  Month  of  New  Your  C'hanfios 

Both  for  Profit  and  Loss  are  Highly 
Important. 

Tlio  first  month  of  1915  already  has  e.v- 
pericnped.nolable  changes  in  the  dividend 
record  of  .Canatfian  stocks  and  bonds  as 
affecting  dividends  and  bond  interest-— des¬ 
pite  Ihe  drastic  and  entirely  unprecedented 
alterations  effected  in  1914. 

The  most  interesting  announcement  'was 
tho  iiuTcase  in  the  dividend  rate  on  Ifollin-  ! 
ger  Gold  Mines  stocky  from  39  per  cent,  fo  j 
.52  per  cent,  per  annum.  This  will  bring  a  : 
vearlv  gain  to  stockholders  totalling  .*360,- 
000.  ‘ 

■Offsetting  this  favorable  factor.,  however, 
the  D'dufM-ions  in  the  dividends  of  St.  Lavv- 
ri'nco  and  f.'hicago  Navigation  ^'ompany 
from  8  too  per  cent,  and  the  reduction  in  the  ■ 
rate  paid  b.y  Canadian  C’onverters  from  4  to 
2  per  cent.— thus  representing  a  loss  to  the 
stockholders  of  *82,990.  Moose  Jaw  Elec¬ 
tric  Compan,v  has  passed  its  (J  per  eent. 
dividend  and  Uuile(l  Motion  Pictures  had 
deferred  its  7  per  cent,  preference  dividend. 
These  total  a  .877.902  loss.  Suspension  of 
bond  interest  by  B.  C.  Breweries  and  the 
Standard  Ideal  Coinpan.v  register  a  further 
l()ss  of  .8‘201,91'2  per  annum. 

Dividend  Record.  | 

Tho  tabulated,  record  of  announcements 
since  Jamiiiry  1,  191.5,  is  as  follows:- — 

Dividend  Incrcasies. 

Per  an- 
Capital  num  gain 
Hollinger  Gold  .Mines 

from  39  to  .52Sc-...  83.000.000  8360,000 

Dividends,  Resumed. 

City  Ice  Co..  0  in  1914 

5‘t  fof  1915. 

Dividends  Reduced. 


i'lione  X13^  Maiu 

Robert  ^tein  &  Co. 

Stock  Brokers 

S2*3I  Front  Sf.  Vest 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


A.  r.  Falls,  C.A. 


JX.  O.  Chambers,  C.A. 
(Soot,  te  Ont.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 

607  STANDARD  RANK  BLDO. 
TORONTO. 

A.  r.  Falls,  C.A., 

Ohathsm,  Oat. _  «.  7125, 

Eataison,  WLikii  &  Co. 

CHARTERED  ACCOUNTANTS 

Companies  investigated  and  plans 
prepared  (or  reconstruction  or 
reorganization  of  same. 

J.F.  LAWiS ON  69Yohge  Street 

H.J.  •WELCH  TORONTO 


ESTABLISHED  180 

BRADSTREET^S 

Offices  Throughout  the  Civilized  WorU 

OFFICER  IN  C.lNADAs 


t'algary*  Alta* 
Kdmotitoiiy  Alla# 
llalifax*  Ne!$* 
Fotidoii,  Onto 
Ottawa*  Ont* 
h.t*  John*  NsB. 


Vaiicoiivor*  D.C. 
Ilamilton*  Ont. 
MonXxoal*.  Ouo* 
Quebec*  Q.ue* 
Toronto*  Out* 
Winnipeg*  Man* 


Reputation  gained  hy  long  years  of  vigorous 
conscientious  and  successful  work. 

JOHN  A.  FULTON, 

(superintendent*  •  -  ^10\TRh'AL 


St.  Lawrence  Nav:  Go. 

from  8  to  :i%.  -  -  966,100  48,320 

Can.  Converters  4Vc  to 

2'c . .  1,73:', ,500  34,670 

882,990 

Dividends  Passed. 

Moose  Jaw  Electric  6','f.  8.596,700  833,802 

United  Motion  Pciturc, 

pref,  7'o .  630,000  44,100 


Rond  Interest  Passed. 


877,902 


B.C.  Breweries  iFr.  •  ■  •  .8‘2, 7.50, 000  16.5,000 
Standard  id-  I  ()<  r  .  .  615.200  36,912 

Alberta  L:..  d5  'c  del>s . 

8201,912 


$1,595,536.24 

City  of  Ottawa,  Canada 

DEBENTURES  FOR  SALE 


company  s  bonds  is  t  z  on  .Montreal  Stock 
Exchange. 

With  regard  fo  the  bonds  as  an  invest¬ 
ment,  ■we  might  repeat  what  we  said  to  a 
former  enquirer  some  weeks  ago,  which 
was  as  follows: — 

“The  Financial  Times  is  assured  that 


Tenders  addrcsised  to  ‘"rhe  Cbairiuan  of  the 
Board  of  Control"  and  marked  "Tenders  for  De¬ 
bentures."  will  be  received  b.v  the  City  of  Ottawa. 
Canada,  until  3  p.m.,  Monday,  the  -Stli  day  of 
February.  Hilo,  for  the  purchase  of  all  or  any  of 
the  lotlowing  debentures;— 

SI  17.7.5C.89,  lO.vear. 

8!».'J,.7.30..5.S.  1,5-. vear. 

$784.'J18.82.  2n.>ear. 

$380,000.00,  30-vcar. 

aggregating  SI. t05. 536.24.  and  bearing  interest  at 
4  and  also  $  1  no ,000.00  :{0-y oar  School  Dabent- 

uros.  bearing  interest  al  oG 

Interest  Is  payable  on  1st  Jamiary  and  1st  July. 

The  .?! 90. 000,0h  School  Bopds  must  be  tendered 
for  separate^ .  .Ill  tenders  must  bo  on  the  Official 
Form-  •  ) 

.■\ccrued  interest  froni  1st  January,  1915.  must 
be  paid  ill  addition  to  price  tendered. 

The  debentures  are  made  In  51,000.00  denomina¬ 
tions  and  pay.ahle  at  tho  Bank  of  Ottawa.  Ottawa, 
Can.,  or  at  National  Bank  of  Comnierco.  New  York, 

Delivery  of  the  bonds  can  be  made  any  time  after 
acceptance  of  the  offer. 

The  highest  or  any  tender  itot  necessarily  ac¬ 
cept^ 

Full  partleiilars.  together  with  further  conditions, 
and  official  forms  of  tenders  can  be  obtained  on 
application  to  the  City  Treasurer. 

NKLSON  D.  PORTER. 

Mayor. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

rPHB  solo  head  of  a  family,  or  any  male  over 
18  years  old.  may  homestead  a  quarter- 
section  of  available  Dominion  laud  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the.  Duiiiinlon  Lands 
Agency  or  .Sub-Agency  for  the  District.  Entry 
by  pro.xy  may  be  made  at  any  Dominion  Land] 
Agency  (but  not  Sub-Agency),  on  certain  con¬ 
ditions 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  In  each  three  years.  .\ 
homesteader  may  live  within  nine  miles  of  liii 
homestead  on  a  farm  of  at  least  8U  acres,  on 
certain  conditions.  A  habitable  bouse  is  re- 
quired  except  where  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  iu  good 
standing  may  pre-empt  a  iiuarter-section 
alongside  his  homestead.  Price  $3, DO  per 
acre. 

Duties — Six  months  residence  in  each  of 
three  years  after  earning  homestead  patent; 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions, 

A  settlor  who  has  exhausted  his. homestead 
right  may  take  a  purchased  homestead  In  cor- 
tain  districts.  Price  $3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years, 
lullivate  50  acres  und  erect  a  house  worth 
S30U. 

The  area  of  cultivatiou  is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  laud. 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W.  CORY.  C.M.O.. 

Deputy  of  the  5Iinister  of  the  Interior. 

N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 6438S. 


WANT  LOWER  MINIMUM 

Toronto. — The  agitation  for  a  further 
widening  of  operations  on  the  Stock  Ex¬ 
change  and  a  reduction  in  the  niinimum 
quotations  is  being  kept  alive.  There  are 
a  number  of  brokers  who  believe  that  a 
small  reduction  in  the  minimum  quotations, 
with  possible  further  reductions  later  on, 
would  work  out  to  the  general  benefit  of  the 
market.  The  present  obstacle  is,  of  course, 
the  nmtter  of  collateral  loans,  and  the 
campaign  for  the  reduction  in  the  minimum 
price  list  appears  to  come  from  trai^lers 
I  rather  from  lenders. 

ncceiver  King,  of  Pere  Marquette,  says 
to  break  even  the  road  should  have  a  t  ree- 
cent  fare. 

- - -  > 

Reports  from  ■various  parts  of  England  ,  \ 
indicate  fast  increasing  labor  shortage.  '  ' 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  T<HX«to 


&CO.  J 

gnees  M 

TfHxmto 
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INCORPORATED  188* 


$689,000 

City  of  Regina 

(ProTince  of  Saelntdiawu,  Canada) 

S%  Gold  Bonds 


CAPITAL 


Subscribed  $1,000,000.00 


Proceedings  of 

THE  FORTY-FOURTH  ANNUAL  GENERAL  MEET 
ING  OF  THE  SHAREHOLDERS. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 

Robt.  Archer,  Vice-Pres.  C.  A.  Crosbie  E.  L.  Pei 

Sir  W.  M.  Aitken,  M.P.  Hon.  N.  Curry  james  Rc 

J.E.Aldred  F.T.Joner 

A.  J.  Brown,  K.C.  Wm.  Molson  Marpherson  Hon.  W.. 

Fayette  Brown  C.  E.  Neill  A.  Haig  5 

Geo.  CaTerlyll  Hugh  Paton  Stuart  St 

V.  J.  Hughes  -  -  Manager. 

142  ^otre  Bame  Street 


$646,000,  dun  1st  July,  1929  $43.00Q,  due  1st  Jaly,  1928 

Principal  and  lialf .yearly  Interest  payable  Bank  of  Montreal, 
Toronto,  Montreal,  Regina  and  New  Yeris 

Assessment,  $73,703,612  Net  Debenture  Debt,  $1,194,860 
Vain#  of  Municipalitys  Assats,  $21,517,920 
Population,  45,000 


THE  FORTY-FOURTH  ANNUAL  GENERAL  MEETING  OF  THE  SHARE¬ 
HOLDERS  OF  THE  DOMINION  BANK  was  held  at  the  Banking  House  of  the  Insti¬ 
tution,  Toronto,  on  Wednesday,  27th  January,  1915. 

Among  those  present  were  noticed; 

C.  W.  Smith,  William  Davies,  A.  R.  MacDonald  f^Epsom).  Sir  Edmund  B.  Osier- 
A  W.  Austin,  Robert  Ross  (Lindsay),  E.  H.  Osier  (Cobourg),  C.  A.  Bogert.  A.  Pepler, 
C.  H.  Edwards,  H.  R.  Playtner,  Allan  McPherson  (Longford  Mills).  E.  A.  Begg,  A.  E. 
Gibson,  W.  R.  Brock,  W.  D.  Matthews,  C.  C.  Van  Norman,  H.  R.  V’an  Norman,  Walter 

J.  Barr,  R.  J.  Christie.  James  Carruthers,  Hon.  Thos.  Crawford,  Richard  Brown,  Charles 
Walker.  H.  W.  Hutchison,  E.  W.  Hamber,  J.  G.  Ramsey,  Alan  R.  Ramsey,  Cawthra 
Mulock,  C.  E.  Lee.  D’Arcy  Martin,  K.C.,  Charles  B.  Powell,  L.  H.  Bald^'in,  Edward 
Galley,  James  E.  Baillie,  John  F.  Kavanagh,  Andrew  Semple,  James  Mathews. 
William  MeLeish,  J.  C.  Eaton,  William  S.  Kerman,  Peter  Macdonald.  N.  Hockin,  Frank 
H.  Macdonald,  Rev.  T.  W.  Paterson,  J.  E.  Finkle,  H  B.  Hodgins,  Harry  L.  Stark,  Albert 
Nordheimer,  J.  K.  Niven.  William  Ross.  W.  J.  Fleury,  A.  C.  Pauli,  Capt.  Dudley,  F. 
Jessopp.  W.  C.  Harvey,  Graham  Campbell,  Edward  Burns,  William  Mulock.  jr.,  W.  L- 
Matthews,  Hon,  J.  J.  Poy,  K.C  ,  M  L  A.,  George  N.  Reynolds,  F.  C.  Taylor  (Lindsay)^ 
H.  T.  Eager,  Frank  Arnold!,  K.C..  Hon.  Duncan  J.  McIntyre.  Alex.  C.  Morris.  F.  L. 
Patton,  F.  S.  Wilson  (Picton),  H.  Crewe.  A.  Munro  Grier.  K.C..  F.  E.  Dingle,  Thomas 
Long,  Edwin  Roach,  Dr.  Charles  O’Reilly,  F.  L.  Fowke  (Oshawa),  Aemilius  Baldwin, 
Dr.  R.  M.  Bateman,  V.  H.  E.  Hutcheson.  James  Scott,  F.  J.  Harris  (Haciilton),  J.  B. 
Bell.  R.  S.  McLaughlin  (Oshawa),  A.  E.  Ferrie.  W.  Gibson  Cassels.  Joseph  Walmsley- 
M.  S.  Bogert  (Montreal),  Stephen  Noxon,  D.  Henderson,  K.C.,  Leighton  McCarthy, 

K. C.,  G.  H.  Muntz,  George  McDonald.  John  M.  Baldwin,  Thomas  Armstrong,  M.D., 
A.  J.  Harrington.  L.  A.  Hamilton,  A.  H-  Campbell,  H.  S.  Osier,  K.C.,  J.  Harry  Paterson, 


Regina  is  not  only  the  Capital  of  Saskatchewan,  but 
also  the  oldest  and  largest  city  in  the  Province.  It  occupies 
a  unique  position  financially.  The  total  value  of  the  cUy’s 
assets  is  $21,517,000,  or  a  sum  sufficient  to  retire  their  total 
debenture  indebtedness  and  leave  a  surplus  of  over 
$12,006,000.  The  net  debenture  debt  is  less  than  2%  of  the 
assessed  value  for  taxation. 

Price:  Rate  to  yield  5.70^ 

Write  for  our  special  circular. 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  . 

IN  BUSINESS  21  YEARS 


Wood,  Gundy  &  Co. 


TUIS  COMPANY  W  ITH  ITS  LARGE' CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITLTES  THE  BEST'EXECCTOR  YOU  CAN  HAVE. 


HEAD  OFFICE: 

C.P.R.  Building, Toronto,  Can.  satkato*a 


ASSETS. 

Gold  and  Silver  Com  . . . 

Dominion  Government  Notes . 

Notes  of  other  Bapks . . . 

Cheques  on  other  Banks  . 

Balances  due  by  Banks  and  Banking  Correspondents 
elsewhere  than  in  Canada  . 


Dominion  and  Provincial  Government  Securities,  not 

e.veeeding  market  value . . 

Canadian  Municipal  Securities,  and  British.  Foreign  and 
Colonial  Public  Securities  other  than  Canadian,  not 

exceeding  market  value . . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not 

exceeding  market  value . t . 

Cal!  and  Short  (not  e.xceedmg  thirtv  days)  Loans  in  Can¬ 
ada.  on  Bonds,  Debentures  and  Stocks . 

Call  and  Short  (not  exceeding  thirty  day^)  Loans  else¬ 
where  than  in  Canada  . 

Other  Current  Loans  and  Discounts  in  Canada  (less  re¬ 
bate  of  interest) . . . 


OFFICERS  AND  DIRECTORS 

Dmnick,  Vice-President  Standard  Reliance  Mori 

VXCE-FBBSXDSNT8 

'.  McCallum  John  Flrstbrook 

Investment  Cor-  President  Firgtbrook  Bros 
f  Regina,  Limited.  Limited. 

HO  OIBEOTOB  RBCBEi'ABY 

t  Waddlngton  j.  G,  La'ngton 

OFFICE:  80  Bing  Street  East,  Toronto. 


FBB8ZSEHT— W.  S. 

poratlon 


Mainly  About  Banking 


Mainly  About  Mines 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per 
contra . 

Real  Estate  other  than  Bank  Premises  . 

Overdue  Debts  (estimated  loss  provided  for) . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  w-rit- 

ten  off .  . . - . 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of 

the  Circulation  Fund  . 

Mortgages  on  Real  Estate  sold  . 

Other  Assets  not  included  in  the  foregoing . 


C.  E.  Dowding,  manager  oI  me  Mol^ons  Bamj  at 


Potenpine  Vipond’s  market  strength  is  attri¬ 
buted  to  the  cutting  on  the  Davidson  vein  on  the 
Sce-foos  level  It  is  stated  to  be  the  same  width 
and  vglu,  as  on  the  200-foot  level.  The  Davidson 
vein  #ss  on  the  200-foot  level  two  or  three  feet 
wide  of  S8  or  S9  ore.  It  has  been  opened  up  now 
for  about  75  feet 

Little  Pet,  which  had  a  spectacular  career  in  the 
Porcupine  camp  Is  reported  to  hav«  found  a  new 
■.•ein  the  pav  streak  of  which  is  six  .inches  wide, 
and  assays  from  which  run  high.  The  vein  was 
found  §0  feet  southeast  of  the  shaft  A  gold  brick 
vaiu^  at  33  000  has  just  been  shlpned  from  the 
twelve- ton  mill. 


Clinton  Ont  has  been  reeoitunended  for  the 
tion  of  paymaster  of  the  2.3rd  Battalion,  which  — 
be  trained  at  London.  Ont.,  for  the  Third  Contin¬ 
gent. 


Transferred  to  Resert'&  Fund— Premium  on  New  Stock 


tv.  Forbss  Allo-u-ay  was  transferred  this  week 
from  Montreal  to  Toronto  to  be  the  manager  of  the 
Queen  street  and  Kingston  road  branch  of  the 
Imperial  Bank. 


Written  off  Bank  Premiee? .  . . 

Reserved  for  possible  depreciation  in  value  of  Asset: 


Canadian  Bank  •!  Commetee  staff  changes 
include  the  following  — I.  M.  Duff  accountant  at 
Pherbrooke.  Que  has  been  appointed  accountant 
in  ■'Vinnipeg  in  place  of  A  G.  Xlordy.  who  will  be 
eicen  another  appointment  on  his  return  froip 
military  duties  abroad,  L  D  Lilly,  accountant  at 
London.  Ont  .  goes  to  Sherbrooke.  Reg.  P. 
■'ViiUams,  of  the  London  staff,  is  promoted  account¬ 
ant 


E  B.  OSLER,  President  C.  A.  BOGERT,  General  Manager. 

AUDITORS*  REPORT  TO  SHAREHOLDERS. 

I'  w  have  compared  the  above  Balance  Sheet  with  the  books  and  accounts  at  the 
Chief  Office  of  'The  Dominion  Bank,  and  with  the  certified  returns  received  from  its 
Branches,  and  after  checking  the  cash  and  venfjnng  the  securities  at  the  Chief  Office  and 
two  of  the  principal  Branches  on  December  31st.  1914.  we  certify  that,  in  our  opinion, 
such  Balance  Sheet  exhibits  a  true  and  correct  view  of  the  state  of  the  Bank’s  affairs, 
according  to  the  best  of  our  information,  the  explanations  given  to  us  and  as  shown  by 
the  books  of  the  Bank.. 

In  addition  to  the  examinations  mentioned  the  cash  and  seouritje#  Rt'the  Chief 
Office  and  two  of  the  principal  Branches  were  checked  and  verified  by  us  during  the 
year  and  found  to  be  in  accord  with  the  books  of  the  Bank. 

All  information  and  explanations  required  have  been  given  to  us  and  all  transactions 


The  ConsoUdsted  Mining  and  Smelting  Co. 
c(  Canada  Limited  s  ore  receipts  at  Trail  Smelter 
far  WMk  ending  January  14th  1913.  and  from 
October  1st.  1914,  to  date,  in  tons. 

Company  s  Mines — 

Centre  Star .  .3.513  .31  131 

Le  Bo! .  3  293  49  213 

FulUvan..  . ;.  iis  13,093 

other  mines .  930  14  349 

Total . .  8. 612  'ns. 786 


Balance  of  Profit  and  Loss  carried  forward 


RESERVE  fund, 
1913.. .. 


Balance  at  credit  of  account,  .Slet  Deeembei 
Transferred  from  Profit  and  Loss  Account. . 


Maior  John  Alexander  Stirling’s  wedding 

With  5lr&.  Murray  Guthrie,  daughter  of  Sir  John 
and  Ladv  Constance  Leslie  recently  took  place  at 
the  Chape!  Koj  al .  Savoy  The  bride,  whose  prowess 
as  a  deerstalker  is  well-known  in  Scot^d.  has  the 
distinction  of  being  the  only  lady  bank  director  in 
London  She  is  on  the  board  of  the  old.-establisbed 
firm  of  Chalmers,  Guthrie  and  Co 


C.  A.  BOGERT,  Genera!  Manager. 


MADE  IN  CANADA 


0.  R.  Clsik,  superintendent  of  Maritime  Fros- 
inces  for  the  Bank  of  Montreal,  is  relieving  Campbell 
Sweeny,  superintendent  of  British  Columbia  branch¬ 
es.  who  is  on  a  vacation  Mr  Clark  is  a  native  of 
Halifax  and  was  formerly  general  manager  of  the 
People's  Bank  of  Halifax  On  amalgamation  or  that 
bank  with  the  Ban(c  of  Montreal.  Mr.  Clark  was 
given  charge  of  the  interests  of  the  latter  in¬ 
stitution  in  the  Maritime  Provinces. 


Axles  and  Tires  Formerly  Purchased 
in  Gernv9ny  Now  Turned  Out 
at  Welland. 

After  having  kept  the  two  plants  at.  Wel¬ 
land  mnniug  Pight  and  daj’  on  war  orders 
for  several  months.  Canada  Foundries  and 
Forgings  opened  it?  Broek'ville  plant  recent¬ 
ly  and  has  sufficient  orders  m  hand  to  keep 
it  funning  at  capacity  for  some  time 

Th®  experimental  orders  of  axles  and 
tires  given  to  the  Canada  Foundries  and 
Forgings  by  railroad  companies  which  had 
previously  looked  to  Germany  for  their 
requirements  have  been  filled  and  are  said 
to  nave  given  entire  satisfaction.  Between 
war  office  contracts  and  railroad  contracts 
th®  Welland  plants  have  at  the  present  time 
e.xaotly  four  times  a?  much  tvork  ahead  as 
they  had  ever  done  in  one  year  previously. 


of  the  Bank  which  have  com©  under  our  notice  have,  in  our  opinion,  been  within  the 
powers  of  the  Bank. 


G.  T.  CLARKSON 
P  J  DILWORTH 
of  Clarkson,  Gordon  &  Dilwortb,  C  A. 


rhiee  changes  m  the  complexion  of  the  Bank 
of  Nova  Scotia  directorate  were  made  at  the  annua! 
meeting  in  Halifax  on  Wednesday.  The  Metropol¬ 
itan  Bank  which  was  absorbed  by  the  Nova  Scotia 
last  November,  will  be  represented  in  the  election  of 
D  J  Moore,  former  president,  and  W,  D  Rosa, 
formerlv  genera!  manager,  who  become  directors 
of  the  Nova  Scotia  Mr  J.  H  Plummer  president 
of  the  Dominion  Steel  Corporation,  asked  to  be 
relieved  of  his  duties  as  a  director,  and  therefore 
stepped  off  the  board. 


Toronto,  January  19th,  1915, 


•were  made  from  the  profits  of  the  year,  namely,  contributions  to  the  Canadian  Patriotic 
Fund,  the  Canadian  Red  Cross  Society,  and  the  Belgian  Relief  Fund,  reported  in  detail 
in  the  Statement. 

It  will  be  observed  that  the  issue  of  new ‘Capital  Stock  of  the  15th  of  February, 
1913,  IS  now  fully  paid  up,  th®  Capital  Account  standing  on  31st  December.  1914,  at 
$6,000,000,  and  the  Reserve  Fund  at  $7,000,000. 

A  notable  event  in  the  history  of  the  Bank  has  taken  place  since  the  Shareholders 
last  met.  in  the  completion  of  the  new  Head  Office  Building,  which  was  occupied  in 
November  last.  The  results  obtained  may  be  considered  highly  satisfactory.  Allowance 
has  been  made  for  the  natural  growth  of  the  Bank’s  business,  and  every  facility  has  been 
provided  for  the  convenience  of  its  customers;  furthermore.  consi9erable  revenue  will 
be  derii-ed  from  the  space  rented  by  the  various  tenants  of  the  building. 

During  the  year  Branches  were  opened  a*  Fort  Frances,  Ont  ,  and  in  Toronto  at 
Yonge  and  Hayden  streets,  and  at  the  corner  of  MoCaul  and  St.  Patrick  streets. 

The  follo'wing  Western  Branches  were  closed,  as  the  business  secured  and  the  pros¬ 
pects  did  not  justify  their  further  maintenance  Hanley,  Sask. ;  Claresholm,  Alta.;  Gran- 
■ville  Street  Branch.  Vancouv’er;  South  Hill  Branch,.  Moose  Jaw;  Hillhurst  Branch, 
Calgary,  Riverside  Branch,  Calgary,  Fernwood  Branch,  Victoria. 

In  accordance  w'ith  Section  56  of  the  Bank  Act,  and  following  their  appointment  at 
the  last  Annual  General  Meeti^,  *  complete  audit  of  the  affairs  of  the  Bank  was  made 
by  your  Auditors,  Messrs.  G.  T  Clarkson  and  R.  J.  Dilworth,  whose  certificate  is  at¬ 
tached  to  the  Statement  now  submitted. 

In  addition  the  usual  inspections  of  all  the  Branches  of  the  Bank  have  been  made 
during  the  twelve  month$  under  review,  and  the  Head  Office  Cash,  Investments  and 
Balance  Sheet  of  the  Slst  December  were  verified  by  a  committee  of  your  Directors. 

E.  B.  OSLER,  President. 

Toronto,  27th  .lanuary,  1915. 

It  was  moved  by  Sir  Edmund  B  Osier,  M.P.,  seconded  by  Mr.  W.  D-  Matthe'ws, 
and  resolved  that  the  Report  be  adopted 

The  retiring  Auditors,  Messrs.  Geoffrey  T.  Clarkson  and  Robert  J.  Diltvorth,  were 


RAISE  TAX  LIMITS 


Correspondence 


WijjxtFsa  — Some  new  legislation  of  con¬ 
siderable  importance  has  been  promised  by 
the  Government  tothee.xecutive  committee 
of  the  Union  of  Manitoba  Municipalities. 
Resolutions  adopted  at  the  annual  conveg. 
tion  of  the  union  in  November  last  we^e 
submitted  to  the  ministers  for  endorsation 
or  rejection. 

I  One  request  alone  was  met  by  the  custom- 
I  ary  promise  of  consideration ;  namely, '  a 
I  request  for  legislation  to  give  the  munici- 
j  palities  power  to  tax  vacant  lands.  It  was 
I  proposed  that  the  resident  ratepayer  should 
I  have  exemption  from  this  tax,  and  that  the 
I  levy  should  be  made  on  640  acres  only,  no 
j  matter  how  large  the  holdings. 

I  To  every  other  resolution  the  Govern- 
I  ment  gave  definite  replies.  Hon  Dr. 
Montague.  Hon  G.  R  Coldwell  and  Hon. 

I  J.  H.  Howden  represented  the  cabinet. 

Small  Debenture  Issues. 

They  promised,  on  behalf  of  the  Govern¬ 
ment,  to  find  some  means  bj'  which  the  de¬ 
bentures  of  the  smaller  municipalities  can  be 
placed  on  the  market  to  better  advantage 
than  can  be  done  at  present.  Tentath’© 
suggestions  were  made  to  the  effect  that  a 
bureau  of  financial  information  might  b© 
established  and  that  debentures  from  num¬ 
erous  municipalities  might  be  mai'keted  ip 
blocks. 

A  request  that  the  munieiDalities  should 
be  empowered  to  increase  their  tax  rates 
beyond  the  limits  at  present  prescribed 
received  a  favorable  reply.  For  genera! 
purposes,  cities  and  towtis  deriving  their 
powers  fiom  the.  Municipal  Act  may  not 
collect  more  than  one  cent  on  tba  dollar. 
The  act  relating  to  the  business  tax  in  cities 
towns  and  villages  fixes  the  maximum  rate 
at  11  H  per  cent,  of  the  rental  basis.  If  the 
wishes  of  the  Union  of  Municipalities  are 
met  in  full  the  general  maximum  rate  will 
be  increased  to  15  mills  and  the  business  tax 
maximum  to  15  per  cent. 

London  cable  discredits  rumor  that  Allies 
will  negotiate  joint  loan  in  near  future. 


tramways,  tram  power  and  CANADIAN 
LIGHT  &  POWER. 

Editor.  Fikancial  Times 

Sir, — In  The  Financial  Times  of  January  the 
9th  appears  the  following  statements: 

The  Tram  Power  stock  embraces  89,000,000 
which  should  properly  be  looked  after  by  the 
Canadian  Light  &  Power  as  its  share  repre¬ 
senting  the  original  S6.000.000  of  Canadian 
Light  &  Power  Co 

Can  the  latter  company  look  after  that  large 
portion  of  the  Tram  Power  common  stock  m 
regard  to  earning  power  or  equities’  tVe  think 
not  Though  we  do  believe  that  the  Tramways 
Company  will  in  course  of  time  b«  strong 
enough  to  put  a  substantia!  earning  power  and 
equity  behind  the  entire  Tram  Power  stock 
It  will  be  generally  acc^ted  that  this  conclusion 
Is  correct,  provided  the  Tramways  Company  gets 
the  new  franchise  it  is  looking  for.  Have  the  citizens 
of  5Iontr6al  ever  thought  what  It  means’ 

The  Tramways  &  Power  Co  is  a  holding  company 
with,  so  far  as  is  known,  no  assets  whatever  except 
stock  in  other  companies,  which  it  has  acquired  in 
e.xchango  for  its  own  shares 

Some  time  ago  it  offered  to  exchange  its  own 
shares  on  the  basis  of  150  for  iOO  Tramways  and 
150  for  100  Canadian  Light  &  Power,  the  latter  all 
water,  and  with  little  prospect  of  ever  having  any 
value.  e.Tcept  through  its  connection  with  the  Tram¬ 
ways  It  Is  not  very  likely  that  many,  except  those 
who  bad  greater  interests  in  the  Canadian  Light  & 
Power  Co.,  made  the  exchange,  and  it  would  be  a 
liberal  estimate  to  say  that  somethinjg  like  $2 .000.000 
out  of  the  whole  issue  of  under  $3.000,000  stock  of 
the  Tramways  was  exchanged  This  would  account 
for  .83,000,000  of  Tramways  &  Power  stock. 

The  total  Issued  capital  of  the  Tramways  &  Power 
is  $15,753,700  of  which  about  83.000.000  represents 
Tramways  common,  and  the  balance  of  nearly  $13  - 
000.000,  was  Issued  for  stock  of  the  Canadian  Light 

t>  Power  Co.  and  for  stock  of  such  companies  as  the 
araguay.  now  the  Montreal  Public  Service  Cor¬ 
poration,  with  A  nominal  paid-up  capital  of.  I 
understand,  about  $2,000,000  and  which  has  not  yet 


H  iVllson  manager  of  the  Imperial  Bank  at 
Jllllet  Alta  .  for  some  time,  was  promoted  to  the 
managership  of  the  branch  at  'Wilkie  recently. 

C  L  Jackson,  formerly  with  the  Imperial  Bank  in 
Fegina  and  Calgary,  but  for  the  past  two  years  out 
01  bank  service  as  a  resident  of  Sloose  Jaw,  has  as¬ 
sumed  the  position  of  chief  accountant  of  the  Ster¬ 
ling  Bank  in  Winnipeg. 

T  Campbell,  who  has  been  cashier  in  the  Wetaski- 
win  branch  of  the  Merchants  Bank  for  some  time 
has  left  for  Edmonton  where  he  will  perform  similar 
duties.  He  is  succeeded  at  Wetaskl'win  by  Mr.  Wil¬ 
liamson.  who  has  been  ledger-keeper. 

F  W  Scrimes-  former  manager  of  the  Wilkie, 
Sask  .  branch  of  the  Imperial  Bank,  has  taken  up 
similar  duties  at  Rosthem.  Sask  Mr.  Scrimes  has 
resided  in  Wilkie  for  five  years  and  was  promoted  to 
the  managership  two  years  ago. 

BANE  OF  ENGLAND, 

The  weekly  statement  of  the  Bank  of  England 
for  January  28  shows  the  following  changes. 

Total  reserve  decreased  £692.000. 

Circulation  decreased  £63.000. 

Bullion  decreased  £754,322. 

Other  securities  decreased  £1  42S  000. 

Other  deposits  decreased  £8.691  000 

Public  deposits  increased  £9.805,000 

Notes  reserve  decreased  £.729,000. 

Government  securities  increased  £3.258.000 

The  proportion  of  the  bank's  reaerve  to  liability 
this  week  is  32  07  per  cent  .  last  week  it  was  32  70 
per  cent 

Kate  of  discount  5  per  cent. 

The  FiN.iNci.\L  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


SUN  LIFE  COMPANY- 

A  synopsis  of  the  mam  figures  of  the  Sun 
Life  Assurance  Compajiy's  report  for  Dec 
31  last  has  been  issued,  and  shows  a  very 
notable  growth  in  spite  of  the  difficulties 
of  the  3’ea.r.  Assets  increased  by  nearly 
8^  millions,  or  15  per  cent.  Surplus 
earned  amounted  to  Sl,676,298.  of  which 
participating  policies  got  considerably  more 
than  naif,  shareholders  an  infinitesimal 
fraction  (about  4  per  cent,  of  the  w'hole) 
and  the  rest  was  undistributed  The  entire 
surplus  now  amounts  to  miliion-*.  The 
assurances  issued  and  paid  during  the  year 
were  for  a  face  value  ot  over  33  millions,  of 
which  jUst  one-half  was  m  Canada  The 
Canadian  new  business  showed  an  increase 
over  1913,  but  a  very  slight  one  The  com¬ 
pany  closed  the  y6ar  with  $21.8,299,835  of 
insurance  m  force. 


GLASGOW-C.4NADIAN  LAND  CO. 

Edmonto.v,  Alt.4  — The  capital  stock  of 
the  Glasgotv-Canadian  Land  Compan5’, 
LitBjt^d.  fias  been  increased  from  $20,000  to 
loO.uOO  by  the  creation  of  six  thousand  new 
sbaras  of  the  value  of  $5.00  each. 


was  elected 


GENERAL  STATEMENT 

31st  December-  1914. 


Assets .  1,050-132.86 

Subscribed  Capital .  649,300.00 

Paid  up  Capital . .  543-310.21 

Ftecu  CBAS.M.  SIMPSON  Vica-Pres..  WM.  BRYDON  Sec..Tr«sa..  S.  T.  JONES 

DIRECTORS 

«*HA9.  M.  SIMPSON,  President  FideUty  Trust  Co 
A.- N- McPherson,  of  McPherson  &  Wilson. 

W’M.  BR'YDON,  Contractor. 

C.  W.  CLARK,  M.D.,  'Vice-President  Diamond  Coal  Co. 

H.  H.  BECK.  President  The  Union  Trust  Company. 

RICHARD  McKenzie,  western  Manager  McLaughlin  Carriage  Co. 

W,  W.  WATSON,  Manager  Winnipeg  Clearing  House. 

8%  STOCK  5%  DEBENTURES 

For  either  permanent  or  short  term  investments  the  securities  of  The  Empir 
Loan  Company  are  among  the  most  attractive  on  th©  market.  That  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliabl^trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  the  Tact  that  already  some  $300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  will  be  sent  on  request. 

UNION  TRUST  BUILDING-  WINNIPEG,  Man. 


LLABILlTIESs 

Capital  Stock  paid  in . 

Reserve  Fund . , . 

Balance  of  Profits  carried  forward . 

Dividend  No.  129,  payable  2nd  January,  1915 . 

Bonus,  Two  per  cent.,  payable  2nd  January,  1915. . 
Former  Di-vidends  unclaimed . 


to  make  every  effort  to  obtam  a  franchise  that  will 


enable  them  to  take  money  out  of  the  pockets  of  the 
working  men.  factory  bands,  shop  girls  and  other 
citizens  of  Montreal  to  pay  interest  and  divideods 
on  all  the  capital  actually  invested  in  the  Tram¬ 
ways.  and  an  additional  sum  sufficient  for  dividegda 
on  a  further  $27,000.(X)0.  .  -  - 

Can  anybody  suggest  a  reason  why  we  sttould 
submit  to  such  demands?  And  if  such  are  the 
parent  necessities  of  the  Tramways  St  Power  Co.  p 
ft  not  evident  that  no  franchise  should  be  granted  tijl 
the  facte  are  all  disclosed  and  the  public  are  told  on 
what  amount  of  nominal  capital  aqd  at  what  rates 
the  fares  they  pay  are  expected  to  earn  divideodt. 
and  the  justiffcation  therefor  is  furnished? 

A.  FALCONsa. 

Montreal,  January  21. 


Total  Liabilities  to  the  Shareholders  . . . 

Notes  in  Circulation  . T . . 

Balance  due  to  Dominion  Government.  .  . 

Deposits  not  bearing  interest . $  8,597,303.89 

Deposits  bearing  interest,  including  in¬ 
terest  accrued  to  date .  49,169,692  86 

Balances  due  to  other  Banks  m  Canada . . 

Balances  due  to  Banks  and  Banking  Correspondents  in 

the  United  Kingdom  and  foreign  countries . 

Bills  payable . . . 

Acceptances  under  Letters  of  Credit  . 

Liabilities  not  included  in  the  foregoing . . 


other  companies,  such  as  the  Tramways  & 
Power,  the  Canadian  Light  and  the  other 
different  companies.  The  only  way  thOvTram- 
.  ways  and  the  other  companies  are  connected  is 
that  the  Tramways  &  Power  Co.  is  the  boldhig 
company  None  of  the  financing  of  the  Tram¬ 
ways  Company  has  anything  to  do  with  any  of 
these  companies. 

The  financing  of  the  Tramways  Company  may  not 
be  directly  connected  with  these  other  companies, 
but  the  financing  of  the  other  companies  has  much  to 
do  with  the  Tramways  Company,  and  the  divided 


W.J.McCOY&CO. 

Auditors  and  Assignees'  ^ 
€15-646  C.  P.  R.  Building  '  ToroiHo 


'Potal  liRbilities  to  the  Public 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANTJARV  30,  1915. 


THIRTY-FOURTH  ANNUAL  STATEMENT  OF  THE 

North  American  Life  Assurance  Co. 


BANK  APPROPRUTIONS  FOR  LOSSES  PORCUPINE  CROWN 
ON  BONDS  OWNED  Will  PROBABLY  EARNS  ISiS  PX4 
BE  RECOVERED  IN  SHORT  PERIOD  FORECAST  BRICHT 


Home  Office  :  112-118  King  Street  West,  Toronto. 

FOR  THE  YEAR  ENDING  31st  DECEMBER,  1914 

I>potniber  31,  laiJ— -To  Xet  lyedger  Assets .  . . . Si  3.4.S9.633.o" 

.Otccmbcr  31,  1914 —  RECEIPTS. 


Some  Gratifying  Conclusions  From  the  Group  of  Bank  Reports  in  |  Prediction  of  the  President  a  Year 


.Ot comber  31,  1914 — 

To  Cash  fo!'  Pi'emium.s . . 

paid  Re-Tn&urar.ce  Premiums 


the  Year  1914  Which  Are  Now  Visible —Remarkable  How  Easily 
Big  Losses  Have  Been  Looked  After  Out  of  Earnings — Muchi 
Writing  Off  Was  Doubtless  Done  Before  Profits  Were  Declared — 
Bond  Depreciations  Are  for  Most  Part  Merely  Paper  Losses. 


.  .  $1,903,343.84 
•il, 369.68 


^come  on  Investments,  etc.  .  . 

(t  Profit  on  Tnve.stmentii  sold.. 
'  ■  Profit  on  Real  Estate  sold.  . 
0  n  dries . . 


SI. SoO, 974.1*; 
806.383.69 
3, *469. 00 
1.410.99 
379.16 


By  Our  Oun  Uunkiiiji  Expert.*  or  twelve  years  apo  very  few  of  our  lianks  ; 
1  ,  ...  were  large  enough  to  stand  deductions  of 

Ore  ,le^elopmenl  shoeing  the  great  magnitude.  A  loss  of  half  a  million 

stanility  of  onr  hanking  institutions  is  would  have  BulTieed  to  close  many  of  the 
found  in  tliee.n.se  with  which  tin*  hanks  have  hanks  as  then  constituted. 


Ago  More  Than  Borne  Out  dur¬ 
ing  First  Year  Dividends  are 
Dispersed— Prospect  for  1915 
Equally  Good,  Assures  Col.  par¬ 
son— Review  of  Financial  Re¬ 
port. 


3,664.117.00 


DISBCRSEMEXTfi 


ricccmber  31,  1914 —  DIS 

F>v  expenses . . 

"  Cominis.sions.  E.tpensps  and  s^alaries  to  -Agents. 

'  •"'laims  paid  under  Policies  accrued  in  1913... 

Claims  naid  under  Policies  for  1914 . 

-  3.-.9,79.5.]9 

•Matured  Endowments . 

.*=urrendered  Poiicic.s . 

.'l.ttured  Inve.otment  Policies  Surrendeied . 

■  Dividends  to  I’olicyholders . 

'  .Vnnuitant.® . 

Interest  on  Guarantee  Fund . 

.Special  Reserve  Deposit . .  ,,  ,, 

"  Investment  Re.servc  Fund . 


December  3i,  1914 —  .XSSET.'*. 

Fp  Mortg.ae-cs  on  Real  E.state . 

••  Re.al  Estate  fineluding  Company's  Building.-.  M.arket Val.io,  $340, 306. 931  , 

Bonds,  Debeitures  and  Stocks . . 

“  T..oans  on  Bond.<=  and  Stocks.. . . 

“  I, cans  on  Policip.s . .' . 

Fire  Premium.®  paid  on  .account  .Mortgagor.s.  etc . '  ... 

“  Dash  in  P.anks . 

“  Cas-h  at  Dead  Office . . . 

’■  Items  in  Su.«pense . .  . 


met  the.  ahiiorntal  looses  of  the  last  year  or 
two  in.  eoniieetion  with  I  he  deprei-iatioii 
of  bond  iiuestinents.  titid  had  ilt  hts.  The 


$  81.fiCl.l3 
278,134  0  1 


.$■’48,398.7*1 

363.387.13 


3 9 'J. lid 6.  Vs 
1 .3*),'>,«4.i : 
;!14,36.».:4l 
33  7.633.  ■>*; 
'>..1*13.1  4 
000.1**1 
3.7  39.33 
3.602. !  6 


uid  have  sunieod  to  close  many  ot  the  Porcupine  Crown  at  the  end  of_1914  had 
iks  as  then  constituted.  more  than  justified  the  claims  set  forth  on 

WritiiijJ  Off  Bud  Debts.  its  behalf  by  the  president.  Col. John  Carson, 

n  addition  to  tlie  appropriations  pub-  at  the  outset  of  the  year, 
ed,  wc  may  bt*  sure  Ihal  there  were  jt  1,^  remembered  that  in  an  inter- 
ensiye  sum'.'  'vritten  off  prior  lo  the  Times,-  flftTOn 


I  ut  bond  in\ cst iiic'uts,  jimi  bad  (U-btsj.  J  be  bsheil,  may  bi*  sure  lhal  there  were  be  remombered  that  in  an  inter- 

i  great  increase  in  the  nunilter  of  commercial  extensive  suntT?  written  off'  prior  lo  the  p, v.jvxf'i \l  Times*  flftTOn 

.failures  has,  of  course,  affeclcl  the  lines  of  declarations  of  1  he  profits  ”®.T'  months  airo  Col  Carson  offered  the  fore 

f  ^  -  ,  ,  ,  ,  ,  ,  .  eublum  lo  write  uft  tor  })afi  debts  before  the  ago,  v  oi.  car&on  oiitreo  me  rore. 

i  *'^*'J''*'**  b.\  \\liolt‘^ale  ami  inininbiet-  profits,  as  shov  n  in  the  re-  cast  that  the  pocket  edition  of  Crown  Re- 

!  fiislomer*^  to  a  fon^Kieraiile  extent.  arri\ed  at.  The  amouiils  are  pub-  *  soy'vO  would  «ihow  ii.  nrndnfd.inn  for  1914  of 


i  ,  L'’'*’’,-'  f.  nnada  ,  specnilly  in  I  |'i,|,od  only  when  speeiullv  large,  as  in  the 

^T.  -  I  f’V"''*'"-  .  r  Throughout  tlic  past 

re.i  iired  lo  tawf  onl  ot  their  trad*'  PhP«t  i  ,.„r,res,  nta- 


isi-ouiit  a  great  amount  on  ’<  hicli 


Ls.  as  shov  n  in  the  re-  j  east  that  the  pocket  edition  of  Crotvn  Re- 
Tho  anionnts  art;  pub-  j  serve  would  snow  a  production  for  1914  of 
ficially  large,  as  in  the  $‘_’o,U()0  monthlv  . _  The  statement  given  to 
Throughout  tlic  past  tlie  shareholders  at  the  annual  meotinjf  in 
ipei'jly  the  represmta-  Montreal,  on  Wednesday,  showed  an  oper- 


■ice  Net  Eedger  Ass 


-  1.866.1  36. .7.S 

«’  4. 287. 61  3.74 


4,739,310.(13 
1  38,437.«1 
7.003,433.30 
I  7.100.IJO 
3.390.378.17 
1 . 7  I  i .  1  0 
1  67.o?.4.:D 


.......  .  v..o.  w„  ,v  ..  ....  ..  I, an)-,,  j;|,owu  prolits  imn-  ating  pront  oi  or  al  me  mommy 

.  Ulle)^  v  ho  had  passed  into  i  hc  imsol'  enev  v  larger  tlian  the  amounts  actually  rate  of  .125,423.  Earnings  were  thus  at  the 

I  1st  wei  oohligants.  Phis  represented  a  v  erv  the  e.xeetitives  follovved  rate  of  15.2.5  per  cent,  on  the  !!12, 000,000 

j  lu'uv.v  strain  oil  the  tinanees  (It  a  uumiter  ol  jy„.,]  Canadian  poliev  of  writing  off  capital,  .showing  a  comfortable  margin  over 

'  hou.ses.  IS  possib  e  that  ui*'  process  i.®  profits  aiV-  big  and  soldo  the  12  per  cent,  per  annum  dividend  rate, 

not  .vet  complete  and  that  the  lianks  have  reserves  were  aecumulalcd  in  the  which  was  put  into  operation  April  1,  1914. 

^  given  their wholesale  and  uianntaci uring  j,j,riod  1008-1913.  “The  prospect  for  1915  is  equally. good,” 

e'jstoincrs  lime  in  whieli  to  gel  their  liabil-  .  is  the  cheering  prediction  of  the  president, 

ity  accounts  into  chjan  and  .sound  *-ou- 
ditioii. 

Very  Few  Big  Fuiiiirea. 


period  1908-1913. 

Ahnornially  Low  Vnlucs. 

So  far  as  the  appropri.'itions  for  wrifiu 
down  the  bonds  are.  concerned,  tlierc  is 


It  is  rcinarkjible  that  there  have  1  ,ni«  ion 

few  failure.s  iff  very  large  concerns.  This  j  thereof  vill  ultimately  be  recovered.  The  1914  ^13 

!  sliovvs  lliat  til*' ))ig  houses  have  l)f:en  carry- j  quotations  shown  at  the  n  siieclive  year-  Bullion  production. .....  $691, o94 $27o,038 

;  ing  on  their  busines.s  on  sound  line.-'.  With  lends  were  wholly  abnormal,  and,  assuming  Expenses,  deproe.,  etc..  .  341,092  117, 5<4 

, I  reference  to  the  defn'oeintion  in  Tiond  in- 1  that  the  civilised  world  does  not  faji  to  Di^vclopment . .  42,983  6,21o 

,  V  es^rni;nt-s.  everybody  knows  tiiat  it  lias  pieces  under  the  Oenuaii  assiiuHs,  it  is  Mint  charges . ••••  ?’n-r  i  eo  -  vo 

i  been  V  cry  e.xttnsivf'.  and  the  annual  reports  !  practically  certain  that  good  improvement  OiiC'ra ting  profit . . .  305,0/0  Io0,o7- 

!  now  being  published  .-bow  some  large  ap-|ivill  be  scored  in  the  cbiifse  of  another  year.  president’s  Address. 

I  proprialions  for  this  purjiose.  Then  arc!  It  is  to  be  remembered  that  these  losses  .  i.  i.  u  .u 

two  or  three  banks  yet  to  rojiort.  but  they  are  rncrclj  paper  losses.  If,  for  exainple,  a  In  his  aildress  fo  the  shareholders,  the 
are  comparatively  small  institution.'*,  and  bank  provides  S'iOO.OOO  for  bond  deprecia-  president,  Col.  Carson,  said: 
their  tigiires  will  not  likely  affect  the  gen-  tion,  and  continues  to  bold  i*onds  in  its  “  We  earr.v  forward  the  handsome  surplus 
.  eral  re“ult^  fo  any  great  extent.  The  total  I  possession  while  prices  slowly  recover  to  of  $212,124,  an  increase  in  the  year  of  $61,- 
j  amount  of  appropriation.®  for  depreciation  :  the  old  level,  there  would  be  no  actual  lo.ss  551  aud  our  recommendation  to  the  inoom- 
!  thus  far  in  1914  is  nearly  $2. 100. (JOI).  This  ;  whatever.  Providing  the  bonds  are  care-  ing_  lioard  is  tO  continue  the  payment  of 

I  iit'-Iudcs  amounts  written  off  for  invest-  i  fully  selected  there  would  l>e  verv  few  cases  dividends  at  the  rate  of  12  per  cent,  per 

’  ments.  and  for  strengtliening  as.®ets,  which  of  investments  ceasing  fo  pay  interest  or  annum  and  to  gradnally-add  to  our  surolus 
■  latter  is  another  way  of  <i( scribing  approp-  revenue.  It  is  understood  that  the  bonds  and  so  enable  us  as  a  eomnany  to  extend  our 
;  rialion.s  for  bad  debts.  When  this  figure  is  carried  by  the  banks  have  continued  to  bear  operations  when  favorable  opportunities 
*  *-ompnred  with  t  hose  recorded  iii  preceding  revenue  c.xcept  in  case  of  a  fevv  for  relativcfy  present  themselves. 

!  yeiir.®.  it  is  seen  how  abnormal  are  the  ap-  small  amounts  issiK'd  by  railways,  etc..  "lAe  have  a  rich  property  with  only ,  a 


been  .'O  j  fair  chance 


Low  Vnlucs  cheering  pre^ction  of  the  president. 

MininU  anti  Opcratini^. 

pri.'itions  tor  writing 

oneerned,  there  is  a  A  comparison  of  the  mining  and  operat- 
onsiderahle  amount  ing  accounts  of  the  two  past  years  shows: — 


„  $I  l,:i7  8,433.31 

Less  Investment  Reserve  Piin4 .  .  ...  . ; .  9e,8(»8.47 

,  14.387,61.3.7  4 

Dut.et.indin.c:  and  Deferred  Premiurn  v  Ic.'-.s  tuadinrr  ( Rc.scrve  on  same  Included  in  I.iabitie.s'i .  384,983.  i3 

'■  Tntercst  due  $64,(l07.93,  and  accrued  .8179.019.39 .  343,037.21 

“  Rent  due  .8363.00,  and  accrued  $19.30 .  .  3S4..30 

$1  4.916.007.8.8 

December  31,  1914 —  LI.VBIIATIES.  - - 

To  Giiar.antcc  Fund . . .  «.■  (>o.oo*i.00 

“  Assurance  and  .-Annuity  Reserve  Fund.®.  Si?  Per  Pent . ' . 1 3',4.i7l3ss,f>o 

“  T*Tesent  Value  of  .Amount.®,  no:  \'et  due.  under  Matured  rn.*s:a]ment  Policies .  18.141.00 

"  Pre vi.'iii in  for  Policies  .subject  to  stirrender  value . ; .  S.ooo.oo 

“  Sutulri'  Ledger  Balances . ’  . ,  ’  379!l6 

“  Half-year'.®  Intere.st  accrued  on  Guarantee  Fiind . ...  3,000.0O 

“  Death  T..osses  riwaUiiig  proof.® . .  .  .' . !!  Ilit!t32!6“ 

“  .Vlaturod  Endowments  due  and  unpaid . ...  8, 000. on 

"  Dividends  nn  Potieies  decl.ared  and  unpaid  .  . ’ .  '. .  13i62«.8fi 

■'  Prerniunis  paid  in  advance . | .  3.330. .3  3 

‘Intcre.®!  on  Policy  r.,oans  paid  in  adva.nce,  accrued  ta.xes  and  all  other  charges  .  ..  .' . .  1  9..8,3. 

“  Real  E.state  Contingent  Fund .  10.334.13 

XET  .SVRPLrS,  . . . .  . . . ...  ■  S3MI«G67>!oi» 

$1  4,91  6.007.88 

N'ew  Tn.surance  issued  durjn.g  1914  fincliid,rig-  policic.s  tev  ived  and  iricreaied  1  .  .  . .  7.83  l,'1.'(t.00 

Tiisurance  in  force  at  end  of  1913 .  34.326.920.00 

AA^e  certify  that  we  have  examined  the  Books,  Voucher.®,  also  the  Securities  tvaliied  as'venn.rcd  bv  the  Dorni'niivn 
Govcrnmentl,  and  that  tli--  above  Balance  Sheet  correctlj  .shows  tlie  position  of  the  Companv  t®  at  the  ot.sl  ioecemher  1914 

H.  D.  LOCKH.ART  GORDON', ‘  F.C.A.  tC.an.)  '  . 

Toronto,  .lanuary  3'*th.  1913  •  .FGHN  H.  TOENG,  F.C  .A.  '  -vuditoii. 

President — EDWARD  GUR.N'EA  Vice-Presidents — L.  GOLDMAN'  .1.  K.  O.^BORN'E 


1914  1913 

$691,394  $275,038 
341,092  117.574 
42,983  6,215 

2,242  676 

305,075  150,572 


!  now  being  published  .show  some  large  a p- 1  w  ill  be  .scored  in  the  course  of  another  year. 
I  proprialions  for  this  purtiose.  Then  arc!  It  is  to  be  remembered  that  these  losses 
two  or  three  banks  yet  to  rejmrt.  but  tlie.v  .are  rncrcli.  paper  losses.  If,  for  exainple,  a 


J  year.®,  it  is  seen  how  abnormal  are  the  ap-  small  aniounts  issiK'd  by  railwa 
i  propriiiiion®.  Last  year,  in  1913,  ilie  total  wiii<*li  have  pas.sed  into  the  Imnc 


"5\e  have  a  rich  property  with  only  a 
!  small  portion  developed,  large  ore  reserves 


i  was  •*1.100,000;  and  this  included  several  ceivcr.s.  I’robabl.v  90  or  95  iier  cent,  of  the  '  already  blocked  out.  a  plant  («ini>lete  in 

®>)ecial  fi, mounts  of  from  S  100.000  to  $'200,-  total  bond  holdings  are  yielding  tlie  same  every  detail  and  we  look  forward  •with  everjf 

JiOo  for  taking  care  of  deprei'iation  as  shown  revenue  as  in  recent  years.  Obviousl.v  eoutidence  to  a  satisfactory  year  s  business. 

J  at  1  he  end  of  Cuinada's  gnat  boom  in  trade,  where  the  rct  enuo  producing  capacity  of  Profit  and  Lobs. 

Then  in  J!)(2  the  total  was  $1, ‘200. 000,  but  the  bonds  is  fully  niainlaiuod  the  earning  i,  i. 

I  tliis  Included  .$1,000,000  appropriated  by  capui-ity  of  the  banks  is  not  affected  iu  I  ho  The  profit  and  loss  account  tor  the  year 

j  the  Bank  of  Montreal  for  revaluation  of  slightest  degree  through  writing  down  the  shows: —  •twiK'TO 

;  asset.®  wbrii  Air.  Meredith  succeeded  Sir  amounts  tis  carried  in  their  books.  For  Balance  Jan.  1,  1914 . $IW,W2 

Edward  C'louston.  I’rior  to  1911.  for  a  example,  if  a  bank  had  .$100,000  Dominion  'Profit  on  operations. .  306,1^0 

period  of  live  year®,  there  was  no  vear  in  Govcrnmi'iit  3!.j  per  eent.  bonds  earried  at  Sundries . .  3^ 

\vlii*'ii  Ibe  apiiropriations  amounted  to  so  par,  tbe  jearl.v  revenue  would  be  ,$.3. .500:  tntorest  account . .  1,996 

i  much  a.s  S4Of).000  and  as  a  rule  they  rang*.;d  and  if  the  book  value  was  reduced  to  $90,000 

I  from  .*'200.000  to  S.'ltXt.OiXI.  the  revenue  would  still  be  $3,500  per  year.  .  .  ,  . 

4  11  II  I  J  'I'hen.  when  in  the  course  of  time  the  bonds  Dividends . . . 

AnialgHmnfioiiM  Have  Helped.  i-ecovered  in  the  market,  or  when  they  Bonus  to  employees . 


j  from  .«'200.000  to  S3(X),tIiX>, 

.Imalgamnf ioiiN  Have  Helped. 


$457,978 

240,000 

6,854 


LIEET.-COL.  D.  .McCRAE  .lOHX  N'.  LAKE. 

W.  K  GEORGE 

First  A'ice-Pres.  amt  .Maiinging  Director — L.  GOLD.MAX. 
fJecrctarv— W.  F..  TAYLOIt.  B.A..  LL.B. 

■Medical  Director— T.  D.  .VRCHIBALD,  M.D. 


DOMINION  BANK.  AlM 

-  Uividen 

Tlie  Dominion  Bank  shareholder.s  have!  Toiat 
liuislicd  paying  up  their  last  stock  allot-  Capital, 
inent.  and  the  ea]fital  shows  the  round 
figures  of  $6,000,000  in  the  annual  report  j  ‘ ' 
'ssued  this  week.  The  amount  of  the  divi-  i 
fend  payments  shows  that  practicall.v  ; 
ipeaking  this  volume  of  stock  ranked  for  |  , 


i.  PATER.SO.\.  K.C  HAMILTON'  CASSELP.  K  C. 
AT.  ,5.  HAN'EY,  C.E. 

•Actuar.v-  D.  E.  KILGOL'R.  M.A.,  A. I. .8.,  F..A  F. 
Assistant  .Secri®tary — W.  M.  CAMPBELL. 
Supervisor  of  .Agencies — E.  .1.  H.ARVEY*. 


Gtir  ma.’-  oasil.v  see  that  if  our  banks  bad  |  matured,  the  $10,000  written  off  could  be 
been  small  localized  coucctu.s.  the  shock  of  ristored  to  the  profit  aud  loss  account  or 
the  losses  now  coming  to  light  would  have  allowed  to  remain  in  the  secret  reserves  as 
broken  down  a  considerable  number  of  provision  for  future  coutingemHes. 


them.  .Also,  it  may  be  assumed,  that  if 
there  had  been  no  amnigamations.  some  of 
the  institutions  that  were- absorbed  would 


llavc  Not  Sold  at  a  Lohs. 


Surplus .  . .  $212, 1-24 

The  Balance  Sheet. 

The  general  balance  sheet  shows  a  com¬ 
fortable  position,  bullion  aud  cash  on  hand. 


If.  however,  the  l.onds  are  sold  wliile  aggregating  upwards  of  $230,000,  compared 


now  be  exfieriencing  difficulty  in  keeping  prices  are  at  the  lo'\  level,  the  paper  iofS|'''ilb  $68,000  a  year  ago 

*  E _ 1  ^  .  I _ _ i,  I- : -V  _  1 _  _  1  I  _  _ .1  .1  E  _  .  E  _  *•  _  .  «.>AUirc^  Kit  A 


!  .\ccoptances . 

j  Other  Ilt/bilftics. .  . . 
Dividends  due . 

.  405.674  931,914 

.  ...  d:{1.‘>77  S7.3T0 

Total  public.  .  .  . 

Capital . 

Reserve . 

P.  aud  L.  balance. . 

.  .$67,172,794  $67,236,083 

.  7.000,000  6.811.345 

.  281,316  647,689 

f 

$80,457,110  $80,506,462 

i 

BARCELONA  TRACTION. 

(London  Financial  News 

•Justice  Joyce  had  before  him  yesterday 


themselves  above  water.  .As  things  are  we  bi’coines  a  real  loss  and  the  chance  i>f  re-  _  4  he 
j  .see  great  banks  acknowledging  and  provid- |  eovery  is  eliminated.  But  the  .statistics  do  follows: — 

;  ing  for  losses  of  $'200, 000,  $300,000.  $.500.-  '  not  bear  out  the  contention  that  the  banks  <  info 

GlOO  or  $1,000,000.  as  the  ease  may  be.  and  have  been  selling  their  se<’nrities  at  a  loss.  .  ^  - 

going  on  their  way  calmly  and  dignifiedly  i At  the  end  of  July  the  total  of  securities  Property  and  plant.  $2,(>m,o1/  $2,046,9w 
.  with  their  creditors  and  shareholders  taking  I  held  w’as  .S100,7'26,000.  This  increased  in  ‘Stores,  etc .  .^5,111  -0,853 


The  two  years’  showings  compare  as 


.yssET.*?. 

1914 


hut  little  notice  of  the  events.  Dividends  August  and  September  fo  $104,200,000. 


'  Spet'ie.  ...  ' . 

.  .  $1,604,942 

■SI  ,609,6.58 

1  Dominion  Note®  .  . 

9.508,676 

8,.52 1,405 

basis,  the  earnings  were  1.5.4  per  cent.,  out  i  rvntral  Dot'd  Keserve. . .  _ . 

of  which  nearlv  1  iier  cent,  was  devoted  to  j  Notes  other  b.ank.s. .  .5,3.8,713 

external  objects  and  5  per  cent,  was  *? P- j  Duc^TfiankJ abroad '  I  ^  l.e^.'oa? 

propnated  to  depreciation  reserve;  leaving  - 

about  91®  per  cent,  as  the  actual  benefit  to  „  T'eV'^!  . $15,:443,47.'> 

the  institution.  .5s_  Hie  dividend  requires  ?®;n‘in*'c'ani,ia  . ! ! ! ! ! ' ! ! 

12  percent.,  and  1./  pt*r  eenl.  was  written  Call  abroad .  ■  32,640 

off  premises,  if  is  evident  the  profit  bakance  ETTT - 

from  1913  was  pretty  heavily  drawn  upon,  curront  in  Canada  47'icir. -77 

ami  indeed  it  siipiilied  S300,0tKt  of  the  sums  Current  abroad. ...!!!!!  ’  12,'24S 

appropriated,  being  reduced  from  .$647,688  Letters  credit .  ■l(i.3.674 

to  $284,316.  It  should  be  stated  that  the  i  •  lu  eoe 

appropriation  for  depreciation  is  made  lo  1  Premise®. .'.!!!!!!!.'!!!! !  5.o.5i!779 

meet  future  obligations,  not  los.ses  alreadx  '  'IcpoMt .  263.000 

799 


281,316  647,689  I  (Jan.  13J)  ill  the  Ghaiicery  Division,  in  the  on  bank  stocks  have  not  been  cut,  and  Since  .September  there  have  been  very  smali  Cash  on_ hand ..... . 

•$so,4o7,no  $80  506  462  I  Mackenzie  against  the  Barcelona  e.xcept  perhaps  in  cases  of  one  or  two  of  the  reductions — about  enough  in  fact  to  account  Deferred  charges.  .  , 

Ti'action.  Light  and  Power  Co.,  a  motion  for  smaller  institutions  there  is  no  expectation  for  amounts  written  off.  Ho  there  is  good 

*•  I  the  appointment  of  a  receiver  of  the  com-  of  reductions.  Prices  of  bank  stocks  have  ground  for  presuming  that  in  the  course  of  Capital . . .  .  . . 

*o'-o»'r-r  si .609,658  !  pany.  not  been  affected  to  any  marked  extent —  the  nex't  four  or  five  years  .there  will  be  Accounts  payable. .  . 

' ^  500.'ono  !  Hughes,  K.C. .  said  the  company  had  these,  of  course,  fell  with  all  other  first-class  some  x’cry  substantial  recoveries  of  am-  Dividends  payable. . 


674!oo7  !  made  a  large  issue  of  first  mortgage  bonds  .securities  in  August  and  Heptember.  Ten  ,  ounts  provided  for  bond  depreciation. 

3.048,681  ' — some  £7.000,900  sterling.  The  company  _  _ 

1.609,130  .ivas,  registered  in  Canada,  where  a  receiver  - - - - - 

I  •"  CONFIDENCE  SOLE  NEED.  PROVINCIAL  BANK. 


igust  and  September  fo  $104,200,600.  Bullion . . .  o0,794  ^,853 

nee  ‘September  there  have  been  very  small  Cash  on  hand.  .....  1/9,584  13,250 

luctioiis — about  enongh  in  fact  to  account  Deferred  charges.  .  ,  3,0—  29,80o 

•  amounts  written  off.  So  there  is  good  .  •o/winnn 

9und  for  presuming  that  in  the  course  of  Capital . . .  .  . .  $-,OW,OTO  »2,OW,OW 

e  next  four  or  five  years  there  will  be  Accounts  payable. .  .  o0,W7  35,434 

me  x-ery  substantial  recoveries  of  am-  Dividends  payable. .  w.OTO.  •  •  •  • 

nts  provided  for  bond  depreciation.  Surplus . i .  ‘212,124  150,5/4 

—  . —  I  —I  The  Ore  Reserves. 

PPOVIVPIAI  RAW  The  genera!  manager.  S.  W,  Cohen,  told 

rivEI  vllNE'IAli  tSAINlV.  shareholders  on  Wednesday  that  the 

.  T“*  ^  company  had  one  million  and  a  half  in  ore 

The  Provincial  Bank  is  one  of  the  very  reserves,  at  an  average  of  $17.65  per  ton.  It 


S15,:h3,475  f  15.965.881  |  had  been  appointed,  anti  if  had  an  ollice  in  CONFIDENCE  SOLE  NEED.  PROVINCIAL  RANK  general  manager.  S.  W,  Cohen,  told 

5.800.313  6.237.533  '  London.  It  had  now.  unfortuuateh  had  to  EWi-NriEfliilXE-r/ OEfA/i:/ ixikiaiy.  riAET  VllXEIAL/  RAIXIV.  shareholders  on  Wednesday  that  the 

•  gi''®  "Ot'ee  that  it  was  unable  to  pay  the  in-  .  ,  ,,  .■  .u  1,  r  I  m  t®  •  •  ,  ..  .  company  had  one  milUon  and  a  half  in  ore 

_ _ _ I  lerestat  present. although  there  wasreason  to  remarkahle  presentation  ot  the  cheerfu  The  Provincial  Bank  is  one  .jf  the  very  reserves,  at  an  average  of  $17.65  per  ton.  It 

S27.3i2.ni  $27,102  ,877  I  hope  that  it  would  soon  he  in  a  good  nosition  t®^'^u>'es  0/  the,  American  trade  situation  tew  institutions  this  year  to  report  a  dis-  was  pointed  out  that  the  development  work 

;  again.  At  present  the  appointment  was  (almost  all  features  ol  w’bieh  are  applicable  tinct  in.’reaso  in  trading  profits  upon  the  on  the  property  was  progressing  satisfactor- 

i<i.V674  931  91.5  '  necessary  to  protect  the  asset®  The  Vaca-  o'"  *mve  an  indirect  beneficial  effect  upon  same  volume  ot  capital.  It  is  true  that  this  jiy  and  that  ore  had  been  found  at  a  greater 

•2o:.3-t3  16:570!  tion  .ludgo  had  made  an  Interim  order  an- appeared  this  vyeck  m  the  Bache  is  impaired  somewhat,  from  the  sharehold-  depth  than  formerly;  the  ore  shoots  bad 

5o'4'779  .  ias  029  1  pomlmg  McAuliffe  receiver  and  maua- i  ‘We  have  er.s  point  of  view,  by  an  increa.sed  appro-  been  extended  and  new  prospects  opened  up. 


experienced,  aud  it  i.s  , quite  probable  that  ■  oVher^assc 
much  of  it  will  return  to  the  bank  later.  ! 

7’hc  profits  are  nearly  as  large  as  last  year,  i 
hut  the  average  stock  outstanding  in  that  1 
year  was  much  lower,  and  the  earnings  j  N'0\ 


>rs  credit.  . ■1(85.674  931  51.5  !  necessary  to  protect  the  assets.  The  Vaca-  !  I-”'  >>'0“  v-y*.  ®auic  voiumu  ui  capnai.  11  is  true  inai  inis  dy  and  that  ore  had  been  found  at  a  greater 

e.state .  -jO-.i-to  16.570  i  tion  .ludge  had  made  an  Interim  order  an- l  appeared  this  vyeck  m  the  Bache  is  impaired  somewhat,  from  the  sharehold-  depth  than  formerly;  the  ore  shoots  bad 

.  5  ilf779  3  ilii  029  i  pointing  Mr.  McAuliffe  receiver  and  mana-  i  t'm  editor:  'We  have  er.s  point  of  view,  by  an  increa.sed  appro-  been  extended  and  new  prospects  opened  up. 

dopoMt; les  9W  ger,  but  there  was  not  sufficient  reason  to  I  through  the  greatest  world-wide  imation  tor  depreciation ;  but  the  latter  is  an  The  operating  cost,  it  was  explained,  had 

izaKcs .  18.872  37.197  !  continue  the  appointment  of  maiiaaer  '  ; exceptional  and  unavoidable  “paper  loss  been  greatlv  reduced  and  by  increasing  the 

. . 7^0  .  !  Plaintiff  held  £'20  000  of  the  bonds  so  he  tim  recovery  winch  has  taken  place,  it  is  only  due  not  to  business  transactions  but  to  the  tonnage  would  be  stijl  further  reduced. 

$80  457  110  $80  5067^  was  a  subsUntial  holder  '  nece.ssary  to  remember  the  dark  days  ot  depreciation  of  securities,  and  as  frequently  Col.  Carson  also  announced  that  he  would 

- '  '  His  Lordship  appointed  Mr.  McAuliffe  re-  August  and  the  financial  nightmare  of  fear  pointed  out  m  these  columns  it  is  quite  recommend  the  continuance  of  dividends  at 

NOA^A  SCOTIA  CNDERWEAR  I  ceiver  of  the  assets  of  the  companv.  ^rid  paralysis  which  previulcd  only  a  tew  possible  that  a  large  amount  of  it  will  be  the  rate  of  12  per  cent, 

i..wuE,nTVE,An.  ,  Barcelona  Traction  bonds  were  nianed  months  ago.  It  was  almost  impossible  then  recovered.  Deducting  taxes,  w  hich  this  r® 

.vLii  AX.  N.‘S. — The  annual  meeting  of  i  here  last  July  a®  a  result  of  a  “canimutrii”  conceive,  much  less  to  predict,  so  coin-  bank  has  a  habit  of  showing  in  the  profit  Cnticisin  Ollercp. 

shareholders  of  the  Xova  Scotia  Under-  I  for  that  purpo'^e  The  actual  offtr  took  P^®'®  ^  recovery  as  has  taken  place.  When  account,  the  profits  were  $187,866.  or  18.8  ,At  the  meeting  a  shareholder.  Dr.  L.  H. 

r  Company,  whose  plant  is  at  Eureka,  '  place  on  Julv  2,  when  (simiiltaneouslv  w-th  millions  of  Emergency  Currency  per  cent.,  against  $180,781,  or  18.1  percent.  Davidson,  objected  to  the  method  of  hand- 

□u,  was  held  last  week.  I  the  appearance  of  the  displayed  mos'noctu.s  Clearing  House  Certificates  issued,  last  year.  The  dividend,  which  was  rai.®ed  iug  the  financial  statement  out  at  the  open- 

lie  statement  .showed  that  the  preferred  a^^vertisement  in  The  Financial  News  we'  ^xchange  on  London  at  »7  per  pound,  one  point  durmg  the  vear.  took  7  per  cenC  ing  of  the  meeting  and  said  he  thought  the 

lend  had  to  be  met  partly  out  of  reserv^e  I  printed  the  following  characterisation:--  domestic  transportation  and  foreign  com-  as  against  6  ptw  cent,  in  1913;  o  Vj  per  cent,  shareholders  should  have  an  opportumty  to 

.r/.nr.p  to  .  l,o  “The  best  comment  we  can  m-ake  on  t his  merco  paral.yzed.  the  .Htoek  Exchange  closed,  wont  into  the  business,  as  reserve  and  writ-  digest  it  before  the  meeting.  He  said  this 


deposits  by  the  public,  .\nioug  the  assets,  tb.at  the  amount  of  the  dividend  paid  was  offer  i 
the  taking  over  of  the  new  head  office  in  $14,000,  but  the  net  profit  for  the  year  w'as  ''orp  < 
Toronto  increases  the  i>reraises  item  by  a  $7,226.  so  that  about  half  had  to  he  taken  Bareel 
million  .and  a  half,  which  comes  out  of  the  from  the  balance  brought  forward  last  year.  ol  las 
current  loan  fund.  Follov^ing  are  the  which  was  $9,572.  .After  the  dividend'  this  oeen  i 
figures: —  balance  is  r(!dueed  to  $2,789. At  the  end  of  f®P'y 


digest  it  before  the  meeting. 


Profit  anti  Lo9«<» 
Ifll  I 


Last  lialance . 

$647,688 

Proflt.s . 

925. .365 

8tock  premiums. 

188.6.55 

S1,7(»I,7D!n 

Dli  idends  and  Ixmus . 

S3o.2:i7 

J’cnsioii/Fund . 

Jo. 000 

Donations . 

JS.500 

Reserve  Fund . 

J  S8.t).55 

Premise® . . 

100. ODD 

Depreciation . 

300,000 

llalaucc  forward. 

•284.310 

Liabil 

itirs* 

<  irculation . 

$1  143.U40 

Due  Dumiiiioii  Govt . 

1  .ooJ.NHJ 

I  f  he  linaneial  year  there  was  cash  in  the  bank, 
1913  {$7,893,  and  bills  receivable  w’ere  $5,000  in 

$088,109  !  excess  of  accounts  and  bills  pav'ablo. 

•  9.50.103  .  . 


light  upon 
If.  in  all 
still  detcrii 
bonds  (vvhi 


The  directors  state  that  the  company  has  holders)  v 
secured  a  number  of  large  orders,  which,  of  his  ten 
with  their  rogul.ar  trade,  assure  all  the  suffer  for 


;  business  that  can  be  handled  for  twelve 
811,315  oionths. 


vve  can  only  expres.s  our  admiration  The  ratio  of  liquidity,  though  still  c.x- 

merity,  and  hope  that  he  may  not  j  ,  rate  oi'  $7  OO’o  000  i  dav  And^  '  ceedingly  high,  is  not  quite  as  large  as  last  ,5  ^ 

r  it.  I  6P  "It  ®7,uuii.uut)  a  aaj.  -ina,  ,  „gj.  aaainst  64  9 _  shareholders  and  I  intend  to  send  my  fiten- 

•  “  ■|’?etedT™dtctrthT.cm  ograijhcr  and  have  them  copied,”  retorted 

I.f  iriiniz  out  dailv  in  larsrer  volume  than  1  (N  ation,  to  which,  by  the  way.  the  official  Dr.  D^idsop.  i,  j  t- _ 

I.e  ping  out  daily  in  larger  volume  Ilian  ,.,atcment  conforms  much  more  closolv  than  D>'-  Davidson  was  later  asked  to  mov«  • 
at  the  same  time  a  year  ago  with  money  so  The  redti.  tio^TT  due  to  the  resolution  askipg  that  the  compensation  flf 

cheap,  that  heavy  eompotition  tor  short  i  the  executive  of  three  be  increased  from 


V'oot  ,  $8,164,392.  Aggregate  maturities  in  Feb-  fected  wireless  telephone,  with  which  he  ‘  to  start  us  into  enlivening  doubled:  ordinary  current  loans  are  about 

C  banks'Lbroarf'^^  2.08^26  tss.'Sl  I  ruary  arc  estimated  at  $5^,098,783,  against  says,  it  will  soon  bJ  possible  to  talk  across  I  daily  growing,  stationary. 

^  181,747  i  $41,570,000  February  last  year.  !  the  Atlantic.  |  Sef  fo^  wmt!ffd  "givllhif  ?mpuu“s  an^d 

- -  "  ■  ■■  ■  ■  ■  .  . . '  '  ■  ■■■■  - - - [railroad  managers  should  begin  heavy  buy-  >®®rs.  ProBt  and  Los® 

^  eyf  J.  £.  •  1  a  e  ^  I  ing,  assured  by  the  country-wide  change  of  i  I9i4  .1913 

Stiver  Ore  Shipments  from  Ttmtskamtng  for  1914  krniertlichLTev^^^^^^^^^ 


8.597, ;S04  8,604, .348 

l‘J,169.6*».{  51  I.S4.243 

311.221  .>40,264 

2.0S8.126  78.3.418 

9.600  181,747 


'  The  New  York  Journal  of  Commerce  'nstructive  (s 

estimates  February  dividend  and  interest  study 

'  ■  '  j  payments  at  $107,864,572.  against  $103.- 

8,604, .348  I  528,964  a  year  ago.  Dividends  declined  Peter  Coop 
*  $8,164,392.  Aggregate  niaturities  in  Feb-  fected  wirelc' 

’783.’4i8  1  ruary  are  estimated  at  $5/, 098,783,  against  says,  it  will  s 
i8t:747  I  $41,570,000  February  last  year.  the  Atlantic. 


Mainly  as  a  result  of  this  caution  the  offer 
was  anything  but  a  success.  The  "cam¬ 
paign”  and  its  results  now  remain  as  a  t  ery 
instructive  (and  for  bondholders  a  rathw 


statement  conforms  miich  more  closely  tb.an 


Peter  Cooper  Hewitt  olaim 


.‘.lladitr  . 

I'ea'.cr  ..  . 

I  ailey  Mine® . 

1  obalt  Lake . 

•Doball  Towiisiie  . 

<  ofiiaga.® . 

flown  Reserve  . 

ity  of  Cobalt . 

e  lianibcrs-Ferland . 

foster . . 

Hudson  Bay . 

Kerr  Lake . 

La  Rose . 

McKinley- Darragb . 

Niplssing . 

Peterson  Lake . 

Gould . 

Seneca . 

Peiui-Canadian . 

O'Brien . 

TemiskamiBg . 

TretHowey . 

Kisht  of  Way . . .  . . 

Cobalt  Comet . 

Silver  Bar. . . 

Mining  Corporation  of  Canada. 


NEW  LIBKEARD 

t.asey  Cobalt . 

MOVTU  LORRAl.N 

W  ottlaufer . 

ELK  LAKE  &  OOWUANDA 

Boa'-er  Auxiliary . t  . 

Downey . 

'Mann . 

Miller  Lake  O'Brien. . . 

Total . . 


Fch. 

Mar 

27 . 7*0 

S2  51 

1 25 . Ofi 

96!  15 

161.28 

1.53  *J8 

70.07 

12, S.  19 

145.75 

05  43 

3S.S« 

40.35 

129  .'67 

74  65 

123.23 

.86 . 33 

42 . 26 

129.27 

2SI  12 

2 15..  >3 

■Apr. 

May 

June 

July 

.5ug. 

bept. 

Oct. 

Nov. 

Dec. 

Total 

63  92 

J05. 42 

31  22 

64.01 

33  69 

32 .  '23 

32,33 

,  .... 

39!  43 

77'&'j 

303 . 33 

96,' 81 

96.44 

F25:.50 

32:66 

95  08 

32:40 

32.07 

1 J8!61 

20.50 

1.079.60 

178.47 

28.5.37 

188  01 

210.0.5 

120.79 

251.20 

165.63 

l,9o0.  73 

150.88 

42.95 

155.17 

64.46 

130.70 

127.62 

82.50 

121:20 

6  j !  94 

1 . 217.26 

107.73 

118.26 

105.72 

110.67 

69  26 

73.24 

57.87 

140.51 

00.06 

1.277.  OS 

37 . 87 

78.. 57 

42.62 

42.. 88 

41.29 

86.42 

86.83 

405  71 

29.34 

43.98 

31.89 

30.02 

32.94 

38. 28 

42. 'JO 

08  62 

308 . 06 

video  tor.  would  give  inis  impetus  and  -pn-,.. 

►  railroad  managers  should  begin  heavy  buy-  p® 

I  ing,  assured  by  the  country-wide  change  of  i 

sentiment  in  favor  of  transportation  com- j  Profits . 

I  panics,  which  is  developing  daily.  If  we  had  ! 
a  Harrimah  he  would  equip  and  extend  the  I  Xet  profits.  . 
roads  under  his  control  to  the  fullest  needs  I  Last  balance 


Profit  and  Loss. 

1914 


75.35  119  37 

76.02  61.40 

218.80  131.49 


157.55  135.21 


57.89  116.22  165.30 

34.10  5774 


•279.29  168.39  207.09  301.18 

376  12  130.26  _  43.29 


208.02  lot  45  '264  29 


•201  33  '202.61 

30.68 


1,J9S.'22  1.628.28  1,354.03  1.583.17  1,664.43 


■  ■  ■ ■  J3.3o  ....  24.45  SITS 

1,588.12  1,727.64  J, 41 1,77  1.007.(52  lVsS.OS 


■  ■  ■  ■ . . .  149.18  •2.10.24  '200.67 

1,987.35  1,334. '26  1,022.24  1.478.20  1,208.80  1,382.35  l7222.i2 


2,048.60  1,050.63  1,030.29 


(3  1,288.73  1,467.26  1,276.13 


17'.'26  “Through  the  Federal  Reserve  System  ,  Ri-scrve 
I  $400,000,090  has  been  automatically  added  i  09,"”*.'° 
i8  06  i  forphis  reserves  and  the  ^problem  of  | 

4.50  I  money  and  credit  supply  is  not  in  the  way.  ; 


eiul  breakdow'ii  of  the  last  few  months  is  too  .ibroad.. 

well  remembered  to  allow  caution  to  be  uo-  Dlvidcuds  due. 
dermined.  Total  public., 

"It  is  fi(no  for  energetic  planning  and  Capital... . 


20  00  tageous  position  of  this  country  as  the  great 
616:09  commoreial  nation  not  at  war.” 

17.013.37 

i  A'ARMOl'TH  BL'ILDINti  &  LOAN  .ANNl'AL. 

*^08.30  'VviiMOUTi/.  N.S. — The  Yarmouth  Building  and 
40  ao  Loan  Society  held  its  annual  meeting  thhr  week. 
The  statement  submitted  showed  that  the  year 
1  ■><;  had  been  a  prosperous  one.  and  that  the  net  profit 
oflo  *  was  $8,300.  The  old  directors  were  all  re-clected, 
20 ’.00  •*“*•  dividend  of  six  per  cent,  declared  ^ 

, — .  This  paper  ib  only  $‘i’  per  annum  in 
i8,3U6.t«  Canada.  Cut  out  the  oubaOfiptioa  ooupod. 


51.57 

652.40 

995.73 

85 . 87 

1  .582.64 

218  36 

2.903  50 

63  23 

1 . 235 . 07 

122.53 

50. 65 

•29.80 

47.S.64 

27 .  SO 

463  . 5;{ 

66.75 

523.21 

41.75 

388. 14 

14  02 

613.28 

ISI. 16 

(  Profits . . 

$194,215 

6.349 

$190,126 
.  9.345 

j  Net  profits . 

1  Last,  balance . 

187,866 

12.873 

180,781 

13,866 

1 

Di\idrnd? .  . 

,  Premises . 

■  Dcprcclal  Ion . 

,  Reserve . . 

1  Donation .  . 

1  Balance  forward . 

.  200.739 
70  000 
9. 174 
77.3tl.'> 
25,0()0 
5.000 
13,900 

19.1,0-17 
60,000 
'  14.832 

..6,942 
.50.000 

12’:S7.3 

Liabilities. 

Circiitaticn . 

Non-interest  depo.sits 

Intcri^st  dei'osits.  .  .  ... 

Banks  abroad . 

Dividends  due .  .  ....... 

$1  1.56.878 
2.304.871 
6.8,84  ..831 
1.456.328 
18.012 

$1,146,923 
1.965.095 
6. 856. 813 
1,409,291 
10,;{7t 

Total  public . 

Capital . 

Reserve .  .' . 

P.  A  L.  Balance.  .  . . 

11,820.920 

1.000.000 

650.000 

13.91K» 

11,394.496 

1,000,000 

625,000 

12.873 

I3.t84.8'20 

13.032.369 

[  Asaetii. 

1  Specie: . 

Domihlon  Notes . 

Notes  other  l>auks . 

C'liotiiies  other  banks . 

Due  by  Canadian  hanks..  . 
Due  by  banks  abroad. .  .  . 

$6iS.S>04 

704.077 

640.634 

972,702 

576.S82 

100,397 

$.50,173 

790,511 

•242.948 

895.977 

.502.443 

76,114 

Tptat  cash. .  . 

Sceiirltles . 

Call  in  Canada . . . 

.3,081,686 

2, .572.923 
1,712.152 

2, .558, 1  fi6 
3.(X53,.55I 
1.792,981 

■  Total  liquid...,.,.,^,... 

Current,  loans . . . 

Current  loiinilcipak 

Overdue. . . ,  ..i..,. 

Beal  estat*.. . . 

7,366,661 
6,900,980 
*  077. StH 
52.489 

7,104.698 

5.115,113 

29l.i:»2 

65.366 

43.878 

10,240 

V  •  •' 

,  “  I  cannot  sec  my  way  clear  to  do  thie  ia 

about  til®  present  financial  conditioae,” 

answered  Dr.  Davidson.  The  resolution 
was  finally  carried  after  two  or  three  share- 
^  holdera  had  registered  an  objection. 

The  Board  ol  Director*. 

1913 

90,126  It  was  decided  to  reduce  the  nomber  of 
°  directors  from  12  to  9.  The  vacancy  oausetd 
80,781  by  the  death  of  the  late  Major  Lyniaa  wiD 
I3:s66  not  be  filled,  and  Major  1.  P.  Re.xford  and 
C.  E.  l^ow  ter  retire.  The  new  direottmM* 
iioytoo  is  composed  as  follows:  Lt.-Col.  John  CaE® 


Smart,  A.  G.  Gardner,  R.  W.  Reford,  Lt> 
Col.  F.  S.  Meighen,  Zebs  Gallagher,  Tor¬ 
onto,  and  Major  James  Cooper. 

BAD  USE  FOR  SINKING  FUND. 

The  manager  of  the  Bank  ot  Commono 
iu  Calgary,  G.  K.  Nourse,  has  addresaed  » 


the  sinking  fund  on  the  security  of  first 
mortgages  on  city  property.  The  totid 
sum  which  was  loaned  by  Calgary  in  tiw 


not  regarded  as  good  municipal  Rnanniwy, 
and.  us  a  matter  of  fact,  there  is  •;oob- 
siderable  amount  of  overdue  money  at 


JU.48i/8S0 


iP 


THE  ITNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1915. 


IkY  A  A  ¥  ^¥*^A¥  A  1  *  1  this  incrt-ase  being  made  up  almost  entirely  of  new  estates,  trusteeships,  | 171^^0 

|v  A  I  II  llw  A  I  I  Icl  1^  III  llVIl^/Xlv  ■  I  IVHlYPfl  assignments  and  ageneies  which  have  been  entrusted  to  the  Company,  for  I  |clllw|w  |/hVm|c  y  M  V 

a  A\^A¥«aAj  a  AYLA^I^  A  \^^^1YAA  «jL1¥  A  y  lilllll|LvU  administration.  T  am  glad  to  sav  that  the  ('om|>any’s  six  offices  have  all  participated  VY  lY  AALivLila  V  U  1^ 

iti  contributing  to  this  result.  The  'Resident  has  pointed  out  that  the  total  assets  now 

^  ■  ~  under  administration  amount  to  So  1,694. 679.0.").  The.se  figures,  although  large,  do  not  OYffAfAV  VYO  *1*AYI^YYY^I\ 

DCDADT  AC  AiyUIIAI  UCCTIIir  AC  CUADCUAinrDC  fully  indicate  the  extent  of  the  Company’s  activities.  In  addition  to  the  several  depart-  \l||/pl|l\  llllll  HMM 

RClUlil.  Ur  ArinUAL  inijwlini]  Ur  ullAlujnULULnu  'nents  which  are  caHed  upon  to  administer  these  as.sets,  there  arc  two  other  department:^  !  A/wlll  liUiJ  A  vUmI/ 

_ _  namely,  the  Trust  Mortgage  Department  and  the  Transfer  Agency  Depart ment~-whicli  *  • 

have  charge  of  trusts  and  agencies,  the  assets  of  which  are  not  represented  in  the  balance  j  1^  A  XT  l\T17YIW^  AYlYO 

Increase  in  1914  of  AttCtS  Under  Administration,  $7,179,176.88.  S^heet.  Since  the  outbreak  of  war  the  services  of  the  Trust  Mortgage  Department  have  :  III  pAV  1 11  V  1 1 1 M  lU  1 1\ 

in  ijTft  or  wnocr  v  ,  ,»  considerable  demand  in  looking  after  the  interests  of  bondholders  whose  bonds  IV  1/11  1/1  Y  Il/LIYI/U 

Total  Assets  Now  Amount  to  $51,694,o79.05.  are  secured  by  mortgage  deed  of  trust  to  the  Company  as  Trustee.  In  some  cases  we 

_  ^•re  asked  by  those  interested  to  call  meetings  of  bondholders,  or  to  have  receivers _ap- 

_ _  _ _ _  ......  pointed,  or  to  take  some  other  step  to  protect  the  interests  of  the  bondholders.  You, 

MR.  C.  A.  MASTEN,  K.C;,  ADDED  TO  BOARD  OF  DIRECTORS.  tof  cour.se,  understand  that  the  Company  assumes  no  financial  responsibility  whatever 

,  _ _ _ 1 _  in  connection  with  these  matters.  We  simply  place  our  services  at  the  disposal  of  the 

bondholders  to  look  after  or  realize  their  security,  as  ma.v  be  determined  upon,  and  for 
The  Seventeenth  Annual  Meeting  of  the  Shareholders  of  the  National  Trust  Com-  such  services  the  Company  receives  a  commission  fixed  by  agreement  or  by  order  of  the 
pany,  Limited,  was  held  in  the  Company’s  Board  Room,  20  King  Street  East,  Toronto,  Court. 

on  Wednesday  the  27th  day  of  January,  1915.  You  will  be  glad  to  learn,  in  view  of  the  large  amount  of  mortgages  which  the  Com- 

^  ,,  _  u  •-  Af-  1  holds  for  itself  and  its  clients,  that  interest  collections  during  the  year  have  been 

The  President,  Mr.  J.  W.  hlavelle,  was  in  the  chair,  and  Mr.  J.  C.  Breckenridge,  the  very  satisfactory.  The  increased  prices  for  farm  products,  owing  to  the  war,  have  largely 

.\s8i8tant  Alanager,  acted  as  Secretary,  to  the  meeting.  if  not  wholly,  made  up  for  the  partial  crop  failures  in  ci'rlain  districts  of  the  Provinces 

The  Secretary  read  the  Seventeenth  Annual  Report  of  the  Directors,  and  the  Financial  Saskatchewan  and  Alberta  A  marked  tendency  has  been  shown  during 

^  #11  ^  farmers  in  the  western  Provinces  of  (  anada  to  go  more  and  more 

statement,  as  follows:  into  mixed  farming,  with  most  benefieial  results  to  themselves  and  to  the  country  general- 

The  Directors  have  pleasure  in  submitting  herewith  their  Seventeenth  Annual  Report,  b'-  This  development  has  rendered  the  farmer  less  dependent  upon  the  growing  of  grain. 

■  Ol>i  M ..  .4  T  Ar,i^i>virk4  F/\v  f  h  a  t*  An  Hin  tr  nn  4  h  •)  r  nil  T  A.  -i t._  .  '  i 


REPORT  OF  ANNUAL  MEETING  OF  SHAREHOLDERS 

Increate  in  1914  ofAMcta  Under  Administration,  $7,179,176.88. 

Total  Assets  Now  Amount  to  $51,694,679.05. 

MR.  C.  A.  MASTEN,  K.C;,  ADDED  TO  BOARD  OF  DIRECTORS. 

The  Saventaenth  Annual  Meeting  of  the  Shareholders  of  the  National  Trust  Com" 
pany.  Limited,  was  held  in  the  Company’s  Board  Room,  20  King  Street  East,  Toronto, 
on  Wednesday  the  27th  day  of  January,  1915. 


PASSING  OF  U.S. 
STEE  DIVIDEND 
SURPRISES  STREEr 


The  Company’s  Total  1914  Income  Common  Was  Selling  More  Than 


Only  Represented  15  Per  Cent, 
on  Capital,  Whereas  the  Divi¬ 
dend  l^te  Was  Kept  at  24  Per 
Cent,  for  the  Year — Operating 
Profits  alone  Shrunk  Over  50 
Per  Cent. — The  New  Dividend 
Rate. 


Three  Points  Above  the  Mini¬ 
mum  While  Directors  Were 
Arriving  at  Decision— Stock  Ex¬ 
change  Committee  Established 
Near  Minimum  Price  at  43  or 
5  Points  Below  Previous  mini- 


showing  statement  of  the  Assets  and  Liabilities  of  the  Company  as  at  31st  of  December^ 
1914,  together  with  the  Profit  and  Loss  Account  for  the  year  ending  on  that  date. 

The  Net  Profits,  after  providing  for  all  cost  of  management,  salaries,  advertising, 
auditors’  fees  and  other  expenses,  amount  to  S237,869.06.  To  this  must  be  added  the  sum 
of  $16,788,41  brought  forward  from  1913,  making  the  total  at  credit  of  Profit  and  Loss 
Account  $254,657.47,  which  has  been  appropriated  as  follows: — 

(a)  To  pay  four  quarterly  dividends  at  the  rate  of  ten  per  cent,  per 

annum.,  amounting  to  $150,000. 

(b)  To  write  off  the  Company's  office  premises,  $50,000.00 

(c)  To  carry  forw’ard  in  Profit  and  Loss  Account,  $54,657,47. 

Respectfully  submitted, 

J.  W.  FLAVELLE,  President, 

Financial  Statement,  31st  December,  1914 

ASSETS. 

Capital  Accounts 

Real  Estate  Mortgages.. . .  $1,478,220.81 

Bonds.  Debentures  and  Stocks .  581,694.58 

Real  Estate,  including  Company's  Buildings  and  Safe 
Deposit  Vaults  in  Toronto,  Montreal,  Winnipeg, 

Edmonton  and  Saskatoon .  565,125.63 

Call  Loans  on  Collateral  Security  of  Bonds,  Stocks,  etc.,  391,428.04 
Cash  on  Hand  and  in  Bank . .  123,421.84 


this  development.  ^  Crown  Reserve  Mining  Company  following  Slates  Steel  common  at  the  meeting  of  the 

In  view  of  present  market  conditions,  I  am  sure  you  will  be  greatlj’  frralified  to  the  election  at  the  annual  meeting  in  Mont-  directors  of  the  Corporation  on  Tuesday 

win  „c  .  d.dsio„  .«  nn„  .urp™  m 

itantially  below  their  present  market  prices,  and  that  our  call  loans  are  well  margined  regard  to  the  dividend  rale  for  the  coming  the  New  York  market.  There  was  nothing 

w  the  present  market  prices  of  the  collateral  which  we  hold  as  security  for  them.  year.  (\)I.  Carson,  the  president,  intimated  in  flic  action  of  the  market  in  Steel  Common 


'I'lie  first  problem  for  the  directors  of  the  The  passing  of  the  dividend  on  United 


Guaranteed  Trust  Account  t 

Real  Estate  Mortgages . 

Bonds  and  Debentures. . . . 

Call  Loans  on  Collateral  Security  of  Bonds,  Stocks,  etc . 
Cash  on  Hand  and  in  Bank . 


$3,139,890.90 


$5,779,065.56 

141,578.94 

381,383.48 

219,674.07 


Estates,  Trust  and  Ailency  Accountst 

Funds  and  Investments . 


aiiu  ivir.  ij.  rMuuus,  laie  m  me  iiuperiai  £>aiih  ci  at  woiiiu  seem  lo  jusiiiy  no  greater  uiviiieiiu  lixin  . .  )i,„ 

C,lg.,y,  Alberta,  .-...ppofnlpd^r  London «pp..onl.live.  dialribution.  Tb,  company',  opcralinit  dm'k  .mmimm 

The  Inspection  t  oramiltee  of  the  Board  of  Direelors  has  made  its  usual  inspection  profit  for  the  vear  was  $239,477,  a  coiifrac-  minimum  price  at  the  very  moment  that 
and  report  to  the  Board  regarding  the  investmen  sot  the  Company,  as  provided  by  Ihe  .  .  eocssiO  from  the  1913  returns  <li>*eclors  must  have  reached  their 

Company  s  By-laws,  and  their  report  is  presented  herewith.  decision.  The  announcement  was  made  at 

As  you  are  aware,  it  is  our  custom  to  keep  all  trust  funds  and  investments  separate  representen  eaming.s  oi  Ji  per  cent,  the  close  of  the  Tuesday  session  and  it  was 

from  the  Company’s  own  funds  and  investinents.  and  to  earmark  all  investments  on  However,  the  company  had  a  total  income  anticipated  that  the  whole  list  would  suffer 

our  books.  In  this  eonnection  I  would  specially  direct  your  attention  to  the  certificates  for  1914  amounting  to  $387,310  which  in-  f"'  Uie  resumption  of  business  on  Wednes- 

of  your  various  Auditors  on  this  point,  in  which  they  certify:  eluded  the  $1 44, (HIO received  in  dividends  on  bnder  ordinary  conditions  and  with  a 

“That  all  Trust  Funds  and  Investments  held  by  the  ^ompany,  as  per  the  above  the  company’s  Porcupine  Crown  stock  bold-  K'ailneared  Uio 
balance  sheet,  are  kept  separate  from  the  Company  s  own  funds  and  investments;  and  .  nM  •  •  ^  i  j  ^  apptarea  ino  only  logical  eirect  ot  tue 

that  all  investments  held  by  the  Company  on  behalf  of  any  estate  or  other  trust,  trusts,  1  Ins  iiieomo  represented  lo  per  cent  announ<*.emont. 

or  agency,  are  earmarked  on  the  books  of  the  Company  as  belonging  to  such  estate,  trust,  ®n  the  capital.  u  nilo  stocks  opened  on  Wednesday  at 

trusts  or  agency,  as  the  case  may  be.”  ‘  However,  to  maintain  the  24  per  cent,  bovvever.  there  was  good  buying 

Y’ou  will  probably  expect  me  to  say  a  wqrd  as  to  the  oiillook  for  oiir  business  during  dividend  rate  Ihroughont  the  12  month  annr/ froiinV's^ 

it  Ten  K  T»>ejaricd  character  of  Trust  Company  work  Hod  it  was  necessary  to  take  $37,20.5  from  stiff^niTJerirntn  v  a^ 

has  often  been  pointed  out  to  vou.  No  doubt  in  some  particulars  our  activities  may  be  |  i  •  jr  j  .  jV  .u -  ^ 

somewhat  curtailed.  Ot.  the  other  hand,  hpwever.  we  already  have  many  indications  <he  $S44.()1..  balance  carried  forward  at  the  the  minim  im 

of  greater  activity  in  some  branches  of  our  work.  On  the  whole,  I  believe  that  the  Com-  end  of  1913.  Fxchanirf.  .  imi  !  *'ri- " 

pany  may  confidently  expect  tho  coutinuancei  of  its  prosperity.  ProaldenCe  Addrea.s.  slide  to  $43.  The  Stock' llxeL^nge  commit- 

Since  the  outbreak  of  the  war,  we  hav'e  granted  leave  of  absence  to  several  members  ^  ^  .  ,  ,  .  tee  at  the  close  of  the  W'eHnPKHjiv  marWpt 

of  our  staff  who  have  either  gone  forvvard  with  the  tir.st  Canadian  Contingent  or  are  now  reduced  the  minimum'  price  by 


LIABILITIES. 

Capital  Accountt 

Capital  Stock.. . 

Reserve  Fund . . . 

jVIortgage  Loans  in  process  of  completion . 

Dividend  No.  60,  due  Jan.  2,  1915 . 

I’rofit  and  Loss . . . 


of  greater  activity  in  some  branches  of  our  work.  On  the  whole,  I  believe  that  the  Com- 
'  pany  may  confidently  expect  tho  continuance  of  its  prosperity. 

-no  n=;  Since  the  outbreak  of  the  war.  we  have  granted  leave  of  absence  to  several  members  ■  -  ,  .  .  ,  ...  lee  ai  i  no  close  or  the  erinesriav  market 

..6,0-1, (  of  our  staff,  who  have  either  gone  forward  with  the  first  Canadian  Contingent  or  are  now  In  reierence  to  the  eompany  s depreciation  reduced  the  minim iiin  nrice  bv 

in  training  for  the  Second  and  Third  Contingents,  and  we  have  every  conlideiice  that  all  ^  P«inH'<l  out  that  al-  6ve  points  to  43  Pn<e  ny 

$42,033,086.10  will  acquit  themselves  in  a  manner  becoming  the  best  traditions  of  the  British  soldier.  J nTnlv^^<?44%7l”  the  iIhuh*!  "  '’^mmon  dividend  definitelv 

$51  694,679.05  ,  acknowledge  the  v^aluable  services  of  Messrs.  Thomson,  Dickson  &  Shaw  i  hoen  thoughts  to 

aud  of  Messrs,  f  inlayson,  Auld  &  Mackechme.  the  f  oinpany  s  agents  at  Ldinbiirgli  and  !|219,321.  Of  this  cost  $174,899  had  already  of  the  reduction  or  siispensipn 

Glasgow  respectively,  and  to  express  my  appreciation  of  ihe  exeellcnl  and  faithful  services  written  off  *  '*'  dividend  on  the  preferred.  The  price 

ered  to  the  Company  by  the  members  of^the  staff  at  all  the  offices.  Contimiing  Col  Carson  said:  “Our  uatiirally  suffered  in  consequence  and  tho 

The  report  was  unanimously  adopted,  v'  interest  in  the  Porcupine  Crown’  Mines  ^old  at  111”*,  ji,  loss  of  .5  '^  points  aqd 

- - -  continues  to  give  .satisfactory  returns.  ^ Puint  of  (ho  minimum  price. 

The  following  were  elected  Directors  of  tlie  Company  for  (he  ensuing  year:-  ^TtT4  nno  “‘’-rho  I'owlver  the  iw™orred"m  covered  Jomf  Cf 


end  of  1913. 

Pre.sld(‘iit'»  Addrea.<i. 


$1,500,000.00 

1,500,000.00 

47,733.43 

37,500.00 

54,657.47 


rendered  to  the  Company  by  the  members  of^the  staff  at  all  (he  offices 
The  report  was  unanimously  adopted.  ;  ' 


The  following  were  elected  Directors  of  the  Company  for  (he  ensuing  year: 

DIRECTORS t 


dividends  amounting  to  $144,000.  Tho 
Drummond  fraction  is  fairly  satisfactory, 


Guaranteed  Trust  Account: 

Guaranteed  Trust  Funds  for  investment .  $5,245,181.35 

Trust  Deposits .  1,276,520.70 

Estates,  Trusts  and  Agency  Accounts: 


PROFIT  AND  LOSS  ACCOUNT. 

For  Year  Ending  31st  December,  191-1. 

Balance  3Ist  December,  1913 . . . 

Net  profits  for  the  year,  after  deducting  cost  of  Management,  Directors’ 
and  Auditors’  Fees,  Salaries,  Advertising,  etc . . . 


r  Apin’opriated  as  follows: 

Guarterly  Dividends  Nob.  57,  58,  59  and  60,  at  the  rate  of  10%  per  annum 

To  write  off  Company’s  Office  Premises . 

Balance  carried  forward . 


In  moving  the  adoption  of  the  report,  the  President  said: — 

I  am  pleased  to  present  to  you  a  statement  of  the  Company’s  affairs  which  I  believe 
vbu  w511  consider  most  satisfactory. 

The  assets  under  administration  have  now  crossed  the  fifty-milhon-dollar  mark,  the 
actual  figures  being  $51,694,679.05,  showing  in  a  striking  manner  the  confidence  which  the 
.publie-repo9e.s  in  the  Company.  ,ono 


•aonranenin  HON.  MR.  JUSTICE  BRITTON.  , 

54-,Ug3,Ug6.1U  GEORGE  H.  WATSON.  K.C.,  of  Messrs  WAtson,  Smoke,  Smith  &  Sinclair,  Barristers,  rp 
•  --1  rtoA  R-o  n-  CHESTER  D.  MASSEY,  Hon.  President  Massey-Harris  Company  Limited.  - 

ELIAS  ROGERS,  Vice-President  Imperial  Bank  of  Canada. 

-YLEX.  BRUCE,  K.('.,  of  Messrs.  Bruce,  Bruce  «Sc  Coiinsell,  Barristers.  pj 

H.  C.  COX,  President  Canada  Life  Assurance  Company.  ai 

H.  H.  FUDGER,  President,  The  Robert  Simpson  Company  Limited.  ^.;j 

$16,/88.41  14.  B.  WALKER,  Manager  Canadian  Bank^of  C  oniinerce  at  Montreal.  to 

.  HON.  A.  E.  KEMP,  M.P..  President  Sheet  Metal  Products  Cotnpan.v  of  Canada  Limited,  of 
237,869.06  ALEX.4NDEK  LAIRD,  Director  and  Qeneliml  Manager  Canadian  Bank  of  Commerce,  m 

- ;; - - - J.  H.  PLUMMER.  President,  Dominion  Stiel  Cortioration  Limited.  at 

$254,657.47  HON.  F.  H.  PHIPPEN,  K.C.,  General  Cougsel  The  Canadian  Northern  Railway  Com-  1; 
.  pany.  -  ^ 

H.  ,1.  FULLER.  President  Canadian  Fairbanks-Morse  Company  Limited.  Montreal.  m 
$150,000.00  VV.  MOLSON,  Director  The  Molsons  Bank,  Montreal;  Director  Montreal  City  and 
•'•O.WO.OO  District  Savings  Bank.  of 

54,657.47  B.  MACAULAY',  Managing  Director  Sun  Life  .Yssurance  (^ompan.v  of  Canada,  so 
-.-7%  Montreal.  vvi 

$2.54, 6o< .47  YY".  M.  BIRKS,  Vice-President  Henr.v  Birks  &  Sons  Limited,  Montreal;  Director  The  bi 
Molsons  Bank.  Ih 

FRANKLIN  H.  WALKER,  President  Hiram  W’alker  &  Sons  Limited,  Walkervillc.  lif 
•u-  u  I  u  I-  H.  M.  SAUNDERS,  Treasurer  Canada  Life  Assurance  Compan.v. 
iliicn  1  nelicve  MAS'TEN,  K.C.,  of  Messrs.  Masten,  Starr  &  .Spence,  Barristers. 


its  early  lo.ss.  | 

Tlie  report  of  the  Un  ted  Slates  Steel 
Corporal  ion  for  the  Inst  quarter  of  1914 
showeil  net  earning.s  of  $10.9.33.170  or  ap- 
proxiiiiatel.v  two  million  dollars  lower  than 
the  popular  estimate  of  earnings  Oir  the 
three  months  jieriod.  Net  earnings  estab¬ 
lished  a  new  low  record  I  lie  nrevioiis  low 


and  1  lie  consequent,  drop  in  (he  price  of  n  S  s 

Kilc.r  if  ..I.r  Jetentinn  to  recommend  f'*'**!  H.S.  Sled  bonds  With  only  $698,6.17 


nuHSrrv^r  st?"lT 

great  ^Tti^lnr  as  possible  during  191,5. ,  V  ioT  Vo  S  ,  t 


liquid  statement.  .lime  30,  1!)06.  Regular  qiiarferl.v  ilividends 

Strong  and  Wealtliy.  of  d  of  1  per  cent,  were  paid  on  the  common 

.  1,1  slock  to  ,liino,  1909,  inclusive.  The  Sep- 

\\e  are  still  a  strong,  wealthy  cor-  (ember,  1909,  diviilcnd,  was -'.i  of  1  per  cent, 
poralion  vvith  valuable  assets  at  oiir  December,  1909,  dividend  was  1  per  cent. 
Cotjalt  and  Porcupine  interests,  ample  dividend  paid  Marcli  .30.  1910,  was 


The  meeting  then  adjourned. 

At  a  subsequent  meeting  of  the  Board  of  Direelors  Mr.  .1.  W.  FLAVELLE  was 


As  X  arc  awareTtKompanv’s  charter  was  granted  in  August,  1898,  only  sixteen  elected  Pr^.ident,  and  Messrs.  Z  A.  LASH.  K  C..  and  E.  K  WOOD,  Viced’residents, 
„  l.V^i?  ’tUo  irrnwth  which  the  Comnanv  has  exnerienced  in  so  and  the  following  were  appointed  members  of  the  Advisory  Board  at  V  innipcg:— 


capital  and  a  coinjilete  iirganizalion, 
t  he  ri'siilt  of  .vears  of  work  and  experience 


1  iK'rcent.  regular  and  ?4  of  1  percent,  extra 
makjiig  I  he  lolal  dividends  paid  out  of 


Vi**'  rcconinieiidalifm  is  that  we  ojiniings  of  (lie  year  1909  4  jier  cent.  From 


Manitoba. 

innippg. 


sboiilil  lake  every  advantage  of  lliese  valu¬ 
able  assets  and  nut  confine  oiir  activities  to, 
blit  extend  them  outside  the  limits  of  Cana- 


.liinc,  1910.  quarterly  dividends  of  1 '4  per 
cent,  each  were  paid  on  I  lie  common  stock 
until  the  rciluctioii  to  %  to  1  per  cent,  in 


of  continued  growth  and  development.  GciGKGr,  W  .  AI.<i.<A>i,  ot  .Messrs. 

The  administration  of  a  body  of  assets  as  large  as  t  hose  under  our  eare.  and  of  so  com-  — 

plex  a  character,  demands  the  services  of  a  highly-trained  and  efficient  staff,  and  from  an 
intimate  personal  knowledge  of  the  ^taff,  I  can  assure  you  the  Company  has  an  organiza-  ^irri 

(ion  at  all  its  offices  fully  equipped  to  manage  estates  and  trusts  with  advantage  to  the  |y  J  Jrl\\JJLJU 

Yoiir  Directors  deeply  regret  having  Vo  record  the  death  of  Mr.  E.  W.  Cox.  Mr.  Cox  OF  FARM  ) 

took  a  keen  and  active  interest  in  the  affairs  of  the  Company,  and  through  his  death  we 
have  sustained  the  loss  of  an  earnest  and  faithful  friend. 

Mr  E.  M.  Saunders  was  elected  to  fill  the  vacancy  on  the  Board  caused  by  the  death  „ 

of  Mr.  Cox.  .  $ 

During  the  year  Sir  William  Mackenzie,  who  had  been  a  Director  of  the  Company  . 

from  its  inception,  found  it  necessary,  owing  to  pressure  of  business,  to  resign  from  the  . . 

Board,  and  it  was  with  great  reluctance  that  his  fellow-directors  found  they  had  no  . 

alternative  but  to  accede  to  his  request  and  accept  his  resignation.  The  heartiest  thanks  Tntal  from  erain  crons 

of  the  shareholders  are  due  to  Sir.  William  for  the  loyalty  which  he  has  alw^ays  shown  to  „„tatn«s  anrf  mots  . 


da  wlieiie\er  a  favorable  opportunity  tire-  .Sept vmber  last 

sent s  itself.  We  look  forward  with  every  .y,-,,.,.  dose  of  trading  on  Thursday, 


WEST  PRODUCED  ISO  MILLIONS 

OF  FARM  PRODUCE  DURING  1914 


•onfidence  lo^  a  satisfying  >ears  business  .stock  Exi-liaiige  Committee  made  a 

luring  l.Hi).  furl  her  rednclion  of  Ihe  ollicial  minimum  ou 

General  IMaiiasVer’»>  Renorl.  Steel  common,  lo  1(1. 


during  1915.'’ 

General  IMaiiai^er’K  Report. 

.■\s  I  lie  report  of  Hie  General  Manager, 
Samuel  S.  Cohen,  is  Icnglhy,  only  a  synop¬ 
sis  is  given. 

Ore  sold  last  year  totalled  1.425,320 
ounces  of  .silver,  at  a  not  value  of  $722,873. 
Veins  17  and  24  produced  most  of  Ihe  liigli 


cost  t>er  ounce  13,1)75  cents,  leaving  an 
average  i)rolit  per  ounce  of  10,895  cents. 

Fii^iircN  f«ir  Three  YearN* 

Tim  profii  and  los.s  account  and  balance  bheet  for 
the  past  three  years  are  as  follows: 

Phout  \nd  Lush, 


of  the  shareholders  are  due  to  Sir.  William  for  the  loyalty  which  he  has  always  shown  to  „  notatoes  and  roots  . 

the  Company’s  interests,  and  for  thp  many  important  trusteeships  which  he  has  directed  D^i/v  products,  3  provinces..’ .’ .’ .’ .’ ! .’ 

”  **  In  the  belief  thaj,  by  so  doing,  tJiey  would  best  interpret  your  desires,  your  Directors  Bgj’urns  from  Calgary'yardV' 


Total  from  grain  crop.s .  $  89,134,114.13  $125,642,271.42  .$  89,892,267.91  v,,  .17 

,  potatoes  and  roots . .  $  19,014,000.00  $  13, 541, IKK). 00  .$  15,663,(KM);00  24’’* 

V  products,  3  provinces .  5.957,381.93  4,911,623.00  >3,182.922.00  ‘)x  '  " 

irns  from  stockyards  at  Winnipeg.  18,036,483.33  9,422,991.00  9,790,8(‘2.70  v,,'  00’*' 

irns  from  Calgary  yards .  8,400,318.00  4,666,840.00  .  v,,’  .qi)’  "* 


Gear  vi'iu  (No.  14)....., 
No,  17...-. . 


have  authorized  the  following  subscriptions: —  ’  '  .  .  ’  ’ _  _ _  ’  . 

To  tRe  Toronto  and  York  County  Patriotic  Fund .  .$10,000  Grand  total .  $140,542,297..39  $158,184,725.00  $118,528,992.61 

To  the  Canadian  Red  Cr«*s  Society .  500  Alberta  livestock,  not  otherwis4)  ac- 

To  the  Board  of  Trade  Belgian  Relief  Fund. . .  .  .500  accounted  for.  approximately. . . 

arid  a  resolution  confirming  these  subscriptions  will  be  submitted  to  you  to-day.  $1.50,542,297.39 

On  behalf  of  (he  Board,  1  desire  ttj  express  appreciation  of  the  service  rendered  to  the  „  ,,  , i- c  r 

Company  by  the  Resident  Directors  at  Montreal  and  the  Advisory  Board  at  Winnipeg.  The  Winnipeg  Free  Pres.s  publishes  he  sent  lo  the  L.8.  from  iniupeg  as  in  1913, 

n  ,,  ,  1  „,iii  ocL-  above  table  as  the  hnal  hgiires  of  the  value  and  shipments  to  Eastern  Canada  were  the 

Before  moving  the  adoption  of  the  Report  1  will  ask  the  General  Manager  to  address  year’s  agricultural  production  in  the  licavicst  since  1910;  hut.  Western  consuinp- 


No.  30 . 

No.  33 . 

Nos.  5,  8,  10  and  13 . 


48,000  oz. 
10,000  oz. 
9,320  oz. 


nut 

lOl.l 

1912 

Ralaiicp . 

. .  $814.1)1.7 

$821,392 

$764,8.71 

Oppr.  protll .. . . 

. .  liHU.  ITT 

.ViS.J87 

1.136,010 

Invpstnipiits.. . 

.  .  14  1.000 

;i0.s,87« 

Intprpsl . 

. . 

9,a;u» 

0,083 

$1,231,92.7 

$l,«r)7,S93 

$I  ,909.940 

Lcaal  pxp.  . .  . 

,  .  lO.tKiS 

ProspppliiiK. . . 

.  .  lO.fifiO 

27,31  1 

27.201 

DiviUonds.  . . . 

4'_'4..7I.7 

79.7,901) 

J. 00 1.288 

UalatiPe . 

771,711 

K44.0ir, 

82l.;t92 

Ofieraiiii^  AcrouiiK 


Total . 1,425,320  oz. 

Total  Costs,  28.9,5  Cents  Per  O*. 


Ore  proiluctlon.. 
Lkh«: 

lixp..  <lopr.  etc. 
Sniellcr  I'ligs. . 
Bonus  cnip. . . . 
Ro.vally . 


»740.092  $l,0.'i6,L'7I  .$1,692,080 


three  prairie  provinces,  with  comparison  lion  fell  off  heavily,  owing  to  curtailment  of 
for  preceding  years.  It  .says:  railway  and  lumber  camps. 

The  open  markets  to*  the  south  have  Hogs  were  iinqneslionably  (he  feature  of 


„  .  -J.  for  preceding  years.  It  .says:  railway  and  lumber  camps. 

The  General  Manager  saio:-  open  markets  to  the  south  have  Hogs  were  iinqneslionably  (he  feature  of 

•  As  (he  President  has  said,  I  believe  the  shareholders  will_look  upon  the  Report  just  been  greatly  utilized,  especially  by  the  the  live  stock  market  al  Winnipeg.  Re¬ 
presented  as  a  satisfactory  one.  The  net  earntegs  were  $237,869.06,  or  15.8,5  per  cent,  jjye  stock  men,  and  have  proved  of  enor-  ceipts  reached  Ihe  enormous  total  of  .542,- 
qn- the  paid-up  capital,  a  decrease  of  $14,153.70  from  the  net  earnings  of  1913.  This  rnous  benefit,  especially  to  Alberta,  in  the  963.  In  1913.  the  total  receipts  were  only 
falling  off  in  net  earnings  is  due  to  certain  increases  in  expenditure  of  an  unusual  char-  matter  of  marketing  hogs.  Very  many  179,830  hogs.  In  the  early  pari  ol  I  ho  year 
acter,  to  which  1  shall  refer  later,  and  not  to  a  falling  off  in  gross  earnings.  On  the  con-  market  arrangements  have  been  upset  by  the  prii^e  was  very  .satisfactory.  Indeed, 
frary,- the  gross  earnings  in  1914  were,  by  a  considerable  amount,  the  largest  in  the  history  (be  war,  but  possibly  a  western  crop  has  it  may  have  been  said  lo  be  satisfactory  up 


During  (he  year  31,347  Ions  of  ore  were  •• 

tnillecl  and  467,757  ouiieesof  silver  returned,  '  . 

or  15  ounces  per  ton.-  The  total  cost  per  Pruperiics. . . . 
ton  was  $4.16.  • 

The  distribution  of  costs  for  the  year  was  nui/smelters'.’ 

as  follows:  fash . 

Mine  operations . 16.73  cents  per  oz.  .*^ets!'ree 

Smelting  and  Milling.  .  .  .  10.27  cents  per  oz. 

Other  costs .  1.95  cents  per  oz.  »rapitai . 


.'■>00. 61. 7  .727,961  .7.76,048 

2;{9.477  .728,287  l.l.'tO.OlO 

$2,041. 471  '.$2.0.77,829  $2,076,102 


fash . 

Investments.  .  , 
.\ci-ts.  ree.... 


of  the  Company. 


the  prii'e  was  very  .satisfactory.  Indeed, 
it  may  have  been  said  lo  be  satisfactory  up 


.  28.95  <‘en(s  per  oz. 


The  valiie  of  ore  sjiipments  for  the  year  Surplus 


never  been  harvested  and  threshed  under  to  the  end  of  September.  The  average  for  was  as  follows:  High  grade,  .$364,720;  biil- 


♦fapital .  $1,999.9,77  $1,999.9,77  $1,999,9.57 

Royallif.s  -  24.122  2.7.160  72,018 

Ace.  payable...,  ;12.0H1  .79.4.70  29,46.7 

Div.  due .  .'W.llTil  .■t.7,;t7tl  88.440 

Surplus .  771.711  844.61,7  821.392 

*2;M.I4;1  tully  paid-up  sliares  of  $1.00  eaeh  of  the 
ahovo  amount  are  held  by  Trustees  for  the  benefit 


frqm  the  old  building,  but  had  to  pay  a  rental  at  the  rate  of  $10,000  per  annum  for  our  move  and  the  table  on  this  page  setting  hogs  was  too  great  to  be  resisted. 
Xemporary  offices.  This  has  been  provided  for  out  of  the  year’s  earnings.  To  give  forth  the  actual  bushels  of  each  grade  and  The  returns  from  the  Calgary  yards 


the  year  1944  was  :$i6,/H8.4X,  to  wnicn  uas  to  oe  aoaeo  tne  net  proms  tor  tne  year,  the  prices  lor  ao.  j  i\artnern  in  previous  i  oiiring  me  year,  i  nere  was  a  nig  movement  for  silver  alone  was  equivalent 
$237,869.06,  making  a  total  of  $254,657.47,  which  has  been  appropriated  as  follows; —  years.  For  this  reason  I  here  will  be  less  in  horses,  owing  to  war.  Dairy  products  $100,000  on  the  year’s  operations. 
$150, OOO  to- provide  dividends  at  the  rate  of  10  per  cent.;  $.50,000  to  write  off  Company’s  wheat  fed  this  year  than  has  been  the  case  j  made  a  splendid  showing,  for  while  price  i*  ■  .  i  'Uki  fWtO  On 

Officri  Pnpiriikes,  leaving  a  balance  of  $54,657.47  in  open  Profit  and  Loss  .\ceount  to  be  for  a  number  of  years.  On  Ihe  other!  were  slightly  lower,  the  financial  returns  •*‘’***’*’''^  ’•  '  iiccs. 

carried,  forward  to' the  year  1915,  From  this  it  will  be  seen  that  the  Company,  after  hand,  there  is  more  local  milling  being  |  .'rom  dairy  products,  including  butter,  The .  pn'sent  ore  reserves  are  (. 
Mying  a'dividend  of  10  per  cent.,  could  have  added  another  .$100,000  lo  the  Reserve  done  this  year  than  usual.  The  wheat  j  cheese,  milk  and  sweet  ereani.  show  an  in-  1, .500,(100  ounces. 

Mind,  but  as  that  fund  is  already  equal  to  the  paid-up  Capilal  it  was  decided  to  use  actually  accounted  for  up  to  date  is  as  j  crease  of  .$1,145,757.96.  The  total  value  of  Development  work  at  Ihe  .Sil 
$50,000  of. the  year’s  profits  jn. writing  off  Office  Premises  Account.  The  present  value  follows';  j  the  dairy  products  for  the  three  western:  property  .  wa.s  carried  on  during 

of  the  Compan.v’s  office  premises  is  unquestionably  greater  than  the  figures  at  which  Bushals.  |  flosely  approximated  .$6,000,-  and  exploration  work  carried  on 

thfey  are  taken  into  the  statement;  This  being  so,  the  query  will  naturally  arise  in  the  ,  ,  o  t  n>.  ‘{1  69  018  7"0  i  ®****‘-  north  shaft  at  >he  .500  foot  level.  A 

minds'of  the  shareholders  as  to  why  any  of  the  profits  of  the  vear  should  be  used  to  write  jospeeteri  to  uec.  .ji.  .  ^  Vii-wed  from  e\prv  standpoint  the  ('ana-  the  general  riianager  savs  that  a  f 

o«f  Office  Premises  Account.  There  are  two  reasons:  In  the  first  place.  Hie  Company  ’’l  ;  ' ‘ I  clian  west  has  reason  to  be  proud  of  her  may  be  expected  from  the  vein, 

no'vr  has  six_offices  situ^ed  in  important  centres,  namely,  Toronto,  Montreal,  Winnipeg,  xoimo  fmn  i  n'uiiey  they  have  turned  in  *  The  Drummond  fraction  prodm 

Saskatoon,  Regina  and  Edmonton,  and  the  growing  demands  of  these  offices  for  additional  ‘crior  iniiiing .  1  lo  the  treasury  (his  year,  when  throughout  667  ounces  of  silver  of  a  value  of 

office  accommodation  make  it  imperative  during  the  next  few  years  to  extend  the  premises  ,  >  ♦.  i  r  j.,,,  u-,, I  so  great  a  part  of  the  season  conditions  were  on  which  the  operating  profit  was 

at  present  occupied  in  these  different  cities.  In  the  second  place,  we  think  it  is  (be  policy  ’ “  lotai  ot .  _  adverse.  Pod  1*  1  D  1 

of  wisdom  to. carr.v  through  this  programme  as  far  as  possible  by  providing  the  neee.ssar'v  The  Free  I’ress  official  estimate  pub- I  Tliese  are  I  hings  to  regret,  farming  might  •'roourt:on  lo  irate, 

amount  out  of  earnings  rather  than  by  investing  a  larger  proportion  of  the  capital  in  lished  Sept.  1  )vas  134,445,628  bushels,  j  have  been  better  done,  the  prices  of  live-  Total  mine  production  to  Iheeni 

office- buildings.  The  Capital  and  Reserve  Fund  of  a  Trust  Company  constitiiie  the  Assuming  Hii.s  to  be  correct,  the  amount  stock  were  disappointing  owing  to  condi-  including  499,656  oz.  of  dump  r< 

guarantee  which  it  offers  to  the  public  for  the  proper  conduct  of  business  entrusted  to  its  re'oaiair.g  in  tho  h.-iiids  of  the  farmers  to  Hons  south  of  the  line  created  by  the  war  mill  ore  produced  prior  to  1913,  wa: 


:e  setting  hogs  was  too  great  to  be  resisted.  $16,6,59.  James  Cooper. 

:rade  and  'The  returns  from  the  Calgary  yards  During  1914  dividends  amounting  to  a  uii'iiki v  'rvi  K'niiriiw  r''rkAfDA%;A' 

prove  of  show  an  increas.3  in  value  of  nearly  .50  per  $424,515  were  paid  and  a  royalty  to  the  ''  ''  '  IrAITii* 

ionnected  cent,  and  the  re.ceipts  of  stock  at  that  yard  Ontario  Government  of  $54,807.  To  date  Halifax,  N.S. — The  Maritime  Telegraph 

i)f  wheat,  are  only  a  fraction  of  the  production  of  the  dividends  totalling  $5,996,279  have  been  and  Telephone  (.’ompany  is  threatened  with 

er  grades  province.  paid,  and  $861,834  in  royalties.  opposition  iq  four  of  tho  towns  of  Pictou 

lihs  tlian  The  West  supplied  all  its  own  poultry  The  loss  in  profits  due  to  the  lower  price  County — New  Glasgow,  Stellarton,  Tren- 

previmis  during  the  year.  There  was  a  big  movement  for  sih  er  alone  was  equivalent  to  over  ton  and  Westville. 

1  be  less  in  horses,  owing  to  war.  Dairy  products  $100,000  on  the  year’s  operations.  The  mayor  of  New’ Glasgow  is  taking  the 

the  case  made  a  splendid  showing,  for  while  priee  _ i  itfki  initiative  and  has  asked  for  a  conference  of 

he  other  were  slightly  lower,  the  financial  returns  ,  .  representatives  of  the  four  towns.  He  says 

ig  being  j  .'rom  dairy  products,  including  butter,  The.pr<>6cnt  ore  reserves  are  placed  al  there  are  eleven  thousand  telephones  ju  the 

le  wheat  i  eheese,  niilk  and_sweet  ereani.  show  an  in-  l,.500,(i(io  ounces.  district  which  could  be  brought  into  a  com- 

.te  is  as  j  creas<"  of  .$1,145,757.96.  The  total  value  of  Development  work  at  the  .Silver  Leaf  peting  system  andYliat  the  cost  of  installing 

j  the  dairy  products  for  the  three  western:  property  .  wa.s  carried  on  during  the  year  the  propo.sed  system  would  be  ^0,000. 

Bushals.  I  elosely approximated  .$6,000,-  and  exploration  work  earried  on  from' the  ItischieflyratesatHiebottomoftheagi- 

I  018  7.50  i  ®***1‘-  north  shaft  at  >he  .500  foot  level.  Asaresult  tation.  The  board  of  public  utilities  has  power 

:»!8.")3!980  *  rom  e\ery  standpoint  the  ('ana-  the  general  riianager  says  that  a  fair  profit  to  establish  rates.  To  get  a  proper  basis  is 


69,018.7.50  1 


Required  for  seed,  feed  and  in- 

(i-rior  milling .  40.(X)0,000 

Or  a  total  of .  128.872,730 

The  Free  I’ress  official  estimate  pub- 


1  dian  w<‘sl  has  rf*ason  to  ho  proud  of  her  may  he  expected  from  Ihe  vein.  thepurposeof  the  valuation  of  the  Maritime 

farms  and  the  money  they  have  turned  in  *  The  Drummond  fraction  produced  116.-  Telephone  Company’s  plant  now  being 
lo  the  treasury  (_his  year,  when  throughout  667  ounces  of  silver  of  a  value  of  $60,717.  maile.  < 

so  great  a  part  of  the  season  conditions  were  on  which  the  operating  profit  was  $12,209.  When  this  is  eompleted  the  rates  will  be 


so  adverse. 

Tliese  are  things  to  regret,  farming  might 


guarantee  which  it  offers  to  the  public  for  the  proper  conduct  of  business  entrusted  to  its  re'<iai’.iir..g  in  tho  h.-iiids  of  Ihe  farmers  to  Hons  south  of  the  line  created 


)ii8  were  on  which  the  operating  profit  was  $12,209.  When  this  is  eompleted  the  rates  will  be 
PrfMliirtioii  in  l>»tp  largely  fixed  on  what  is  shown  to  have  been 

Ig  might  *  the  eost  of  the  plant.  .'The  company  has 

of  live-  Total  mine  production  to  (he  end  of  1914,  come  before  the  board  stating  that  a  month 

1  condi-  including  499,656  oz.  of  dump  rock  from  more  is  required,  and  an  extension  was  given 

the  war  mill  ore  produced  prior  to  1913,  was  18,429,-  for  a  month  to  March  1st. 


care,  and  we  believe  it  is  a  wise  policy,  therefore,  that  as  small  a  percentage  as  possible  cjme  forward  is  less  than  6,000.000  bushels,  and  by  the  outbreak  of  foot  and  mouth  141  ounces  of  silver.  Tho  net  value  of  this  - - - - — — - 

et  the  capital  of  this  Company  should  be  invested  in  office  premises.  The  shareholders  Or.t  crops  were  verv  unsatisfactory,  and  disease,  nevertheless,  $160,000,000  is  a  good  silver  produced  to  date  was  $9,.536,.f73.  The  Financial  Ti.me8  has  the  largMt 
irUl.  therefore,  recognize  that  the  writing  off  if  $.50,000  this  year  is  the  first  step  in  the  ooars.^  grains  generally.  Potato,  root  and  deal  of  money  and  that  amount  has ceKainly  The  total  eo.st  of  production  to  date  has  circulation  of  its  class  in  Canada.  It  goe* 
dairying  out  of  a  well-defined  policy.  fodd- r  crops  were  fair.  been  distributed  in  the  west  for  farm  been  $2,511,344.  The  price  re<?eived  per  to  people  who  have  money  and  who  spend 

'The  asseits  under  our  management  ^  ■*?  «ii  increase  during  the  year  1014  of  $7,-  More  than  twice  as  many  cattle  were  produce  in  1914.  -  >.  ounce  has  averaged  54,570  cents  and  the  money. 
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PROFESSIONAL  CARDS 


LEGAL 


McGibbon,  Gasgrain,  Mitchell  &  Casgrain 

CASOBAIN,  MITCHEXiI.,  HOET. 
McDOUOAEXi,  CBEEIiMAH  A  STAIRS 

Th.  Chas^-Casgrain.  K.C.  Victor  K.  Mitchell  K.Ct. 
Charles  M  .  Ilolt.  K  C  A.  C'hase-Casgrain  K.C. 
Erro!  M.  MoDoug■^l^  .lohn  .1.  Crrclman. 

Gilbert  Stairs.  I’iorre  1'.  Casgrain. 

advocates,  hahuisteks.  etc  j 

Roval  Trust  Building.  UI7  St.  .lames  Street. 

Bril  Tcl.  M.  SOl3!>  MONTREAL 


INCORPORATION  NOTICE 


I  Canadian  Automobile  Inspection  Co. 
Limited 


DIVIDEND  NOTICES,  ETC. 


Montreal  Tramways  [ 
Company 


PUBLIC  UTILITIES  RAILWAY  EARNINGS  INDUSTRIAL 


BRAZILIAN  TKAC’ITON. 


pi'BLIC  NOTICE  is  herrhy  given  that .  iinrlrr  the  VerV/XL!  AA  Y  Xet, 

*  9ucbef  Companies'  .Art.  letters  patent  have  *•  .lanuary . 

been  i.ssued  b.v  the  Administrator  of  the  Province  -  -  February,... 

of  Quebec,  bearing  date  the  twenty  eight  of  Derem-  March . 

her.  ion.  incorporating  Messrs,  .lo.scph  Grimm.  DIVIDEND  NOTICE  April . 

manufacturer.  George  .\lbcrt  Main,  business  man-  Alay . 

iigcr.  M'illiaiii  Hugh  Dalzcll.  radiator  c.vpcrt .  .John  -  June . 

Pi'ingle.  superintendent .  and  Christopher  Columbus  Julv . 

Coit.slns.  .solicitor,  of  the  city  of  .Montreal,  for  the  Notice  is  hereby  given  that  a.  quarterly  August . 

I.illowhig  purpose.s;  i  .  j  j  j  ..  SPPE  (milrels: 

To  carry  on  tho  business  of  automobile  experts  rli\inenn  of  two  and  one-half  per  cept.  .  (milrels'. 
for  thn  inspection  ol  and  report  im  the  condition  of  ,  fo,-  the  .piarter  ending  December  ;  Nov .  tmilrl^i 


for  tho  inspection  ol'  and  renort  on  the  condition  of 


repair  and  ot  herwise  work  on  automobiles,  part  of  or  -Mst,  1011,  has  been  dorlarprl  tipnii  the  Capi* 


I'.o,  Bo.x  356.  t  ’ables — “Nahne.  Montreal." 
Tel.  M,  12,*>0-1251.  Codes — Llebers.  West  IT. 

C.  H.  CAHAN,  K.C. 

i  ARRISTER  AND  SOLICITOR 
Xrauspcrtatlon  Buildins, 
MONTREAL 


Win.  short.  K.C  Hon.  C.  W.  Cross.  .\.J. 
h.  B.  Woods,  K.C.  O.  M.  Blggar,  K.  J. 

Jas.  T.  J.  Collisson  .1.  C.  Sherry 
P.  W.  Field 

SHORT,  CROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BAKRISTEBS.SOLICITOKS.NOTAKIKS 
Merchants  BanL  Buildinit 
EDMONTON.  AITA..  Canada. 

Cable  address  “Sehtoss.”  Codes:  A.B.C. 
.r.th  rd.t  Bedford  McNeil.  Western  Cnton. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutirai 

is  nos.-  prartising  his  profenaion  in  Qnebrr 

Office:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  Belley  &•  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULn.Nt.  I  NGINEERS 
Montreal*  Xondon*  New  York 
Foundations.  Subaqueous  and  Land  Tunnels. 
Subways.  Kailwa.vM  Harbours.  Water-Power 
Developments,  ICxaminatlons,  Reports. 
.^lontreal  Rawtern  Townships 

Baikk  Building. 


CuuiJ  address  ;  ‘ICnicinee.-  Mouir-J-i 
West.  Union  Coda 

D£  GASPE  BEAUBIEN 

CONSULUNB  EN6INEER 

28  ROYAL  Assurance  bldg. 
Tel.  -M  S21J  MONTREAL 


CHARTERS 


-t  I  accesMirie.s  thereto:  ,oi  s,r,pi. 

-  To  buy.  sell,  c.xchange.  deal  in  or  barter  with  '  ’ 

I  automobiles,  parts  thereof,  or  accessories  thereto  holders:  of 

■  jor^iiiy  form  of  goods,  merehandiso.  property  or  fpimarv  tie 

I  "ro  enter  into  partnership  or  any  arrangement  for  Monday,  th 
!  sharing  profits,  union  of  interests,  co-operatton.  ,, 

:  .ioint  adventure,  reciprocal  relation  or  concession, 

,  or  otherwise,  with  any  individual,  partnership  or 
]  corpor.ition  carrying  on  or  engaged  in  any  business 
or  transaction  which  this  company  Is  authorized  to 
■  carry  nu  or  engage  in  or  any  transaction  or  liusitiess  . 

capable  of  being  conducted  so  as  to  directly  or  in-  . 

directly  liciictit  litis  companv .  atid  to  lend  money 
to.  guarantee  the  contr.tcis  of.  or  otherwise  assist  kI 

any  such  pcrsoti  and  to  lake  or  otherwise  actiuire 
shares  or  securitic.s  for  the  satne  and  to  sell,  bold  or 
reissue  the  same,  witli  or  wjtho'it  guarantee,  or  tkTGTIc 

j  otluTwise  deal  with  the  same:  1X1''*  ' 

■  I  T(i  manufacture,  buy  or  otherwise  .Tcquire.  sell.  1“  PK.s 

-  j  let,  or  otherwise  dispose  ol  and  de.il  in  ail  articles.  ,  j 

appMancos,  siii'piics.  tools.  ef|uipmenl.  specialities.  s;t  >  <b  f 

parts,  appaiains  or  things  used,  useful,  desirable.  nriti  k 

'  neotifiil  or  ornamental  in  llic  liiisincss  of  the  com-  clarrfl  It 

...  ,  ,  ,  ;ilsf.la.ni 

j  l»»rrrri.  construct,  manufacture,  operalc.  mam-  xvillK^  twa 
tain,  b't  or  conduct  any  biiildins«.  works.  plant«. 
machinery,  appliances  or  establishment  necessary  ♦hls(."l1v 
I  or  desirable  for  the  purposes  of  the  company  and  to  after  ^If 

i  sell  or  othe»*vvise  dispose  of  Mieproducts  thereof.  At  , 

To  apply  for.  oi)tain.  register,  lease  or  otherwise  *  lAHfH 
j  take  over  and  acipitre:  record  ot 

I  To  Imld.  nse.  operate  unde**,  and  to  sell.  a«vsign,  o,. 

or  transfer  or  lii'ense  others  in  respect  of.  an\ 

I  patent,  trado-niark.  industrial  design,  i^opyrights  FHPDFL 
;  or  other  form  of  protcctiim  to  in<lustrlai  property. 

,  In  Canada  or  any  foreign  country;  and  to  acquire 
and  dispose  of  any  method,  process,  appliance  or 
thing,  and  to  develop  or  otherwise  turn  the  same  to  oIoTitrcnl 

•  account  of  the  company. 

To  purchase,  take  over.  lease,  exchange,  hire.  -  -  .  .  . 

rent  or  otherwise  acquire  and  to  dispose  of  any 
property,  real  or  personal,  movable  (‘r  immovable.  |  Ijr  n||W 
and  any  rights,  privileg'^s  or  conces'^ions  which  the  |  flC  liU  I 
company  may  deem  necessary,  convenient  or  de¬ 
sirable  for  the  purposes  of  its  affairs. 

Tit  inveNt  and  deal  vith  the  monies  of  the  r.om-  |  •% 

pany  not  immediately  re  quin-d  in  such  manner  and 
which  m.'iy  be  convenituit  and  seem  proper  to  the 
compattx  ‘  '  Kritinf.  ic 

To  acquire  the  umlertakings.  assets  or  property  ^^rrn 
of  anv  individual,  firm  or  cort)oration  t'arrylng  on  a  I  nreo  pr 

Mmibir  or  inrhlrniai  husinoss.  or  thp  stork  sharps.  Twelve  per  cent,  per  annum)  upon  the  Paid-  November’ 
lion. is  or  (Irlipiilurps  of  any  other  porporallon  or  ,,,  ..f  u  ...  ' 

business,  and  while  holding  the  vame  to  exercise  all  '{J  ,  w  of  this  Bank  has  been  ; 

of  till' powers  of  ownersiiip  thereto,  including  voting  tleclared  for  tho  current  quarter,  and  will  i  i-moums, 
......  ...  ,11  .  .  V,  payable  at  tho  Bank  and  its  Branches  ; 

To  do  an.v  of  the  above  or  other  thing.s  desirahlo  .  ..  Afondav  the  1st  dnv  of  \rnreh  '  Net. 

for  the  eompan.v.  as  a  corporation,  agent,  principal.  "  ,  E*^r  '  lae^farv 

.•ontrac'or  or  representative,  either  alone  or  in  tie.xt,  to  Shareholders  of  record  of  loth  :  . 

eonjunelion  with  others,  uniler  the  name  of  Cana-  Febriiarv.  !  M-ireh 

dian  Automobile  Insiveetion  t’ompaiiy  Limited,  |{,-  .^rder  of  the  I  "wii 

with  a  eapilal  stork  of  Iwenty  thousand  dollars  order  Ot  the  Board.  April . 

,  (SJO.noO.OOi.  divi'Ied  into  two  hundred  (200)  shares 
of  one  hundred  dollars  (.<100  Oln  eacli 

The  principal  place  of  business  of  I  lie  corporation 
will  be  in  the  ehy  of  Monlreal  \Tontr«>at  P 

Dated  from  the  oftice  of  the  Provinrial  Secretary.  *  '  iiirt.ii.  i 
the  twenty-sixth  day  of  Decemlier,  toil. 

<■  J  SIMARD  - 

Deputy  Provincial  Seeretar.v.  rf.,  >> 

C.  G,  Gorsiss,  72-1-3  I  h a  MArf 

Solicitor  for  .\ppllcants. 


tal  .Stoel:  of  the  Compan.v  paid  ill,  to  Share¬ 
holders:  of  record  on  F'riday,  the  l.-illi 


dotiday,  the  isl  Pebru.ary.  121.%. 

Ry  order  of  tlie  Board. 

p.ATniGK  nrPEE. 

Sccrctary-Tre.tsurer. 

BANK  OF  MONTREAL. 

Notice  is  hereby  Riv  en  that  a  Djvi- 
OK.M)  OF  Two-A.vn-ONE-HALF  PF.K 
(  i;vT.  upon  the  paid-up  Capital 
.Stock  of  this  Institution  has  been  de- 
elarcfl  for  the  three  months  endinc 
dlsf  .lanuary,  litl.'i,  and  that  the  same 
vvillbe  payatileat  its  Bankins;  IJouse  in 
this  (.’ilv.  and  at,  its  Branches,  on  and 
after  ^^o^n.\v,  the  FIRST  ray  of 
.^IAKrH  iie.xt.  to  Shareholders  of 
record  of  illst.  .Iam  ahv.  I!I1.‘i. 

By  order  of  the  Board, 

F  R  E  D  E  K I C  K  VV 1 1 .  L I A  M  S  -  T  A  Y  L  O  R , 

,  General  Manager. 

Montreal.  I'Jn'l  .lanuarv,  Bil.'i. 


Npt 

1914 

1913 

January . 

SI.  170.620 

$1,013,483 

February . 

1 ,035.252 

982.015 

March . 

1.13,5.164 

1.068.637 

April . 

1,079. -237 

1.029.163 

5  lay . 

1.1,54,7.53 

1.0x59.3Sl 

June . 

1.1.5S.:i!)S 

995.(02 

July . 

I.IOil.SLI 

1.082,5.56 

.August . 

1,691.872 

2,028,340 

.Sept,  (milrel*)  . . 

.'i.SM.riOO 

3,373.710 

'  Oct.  (milrels'. .  .  . 

3.561.610 

3.388,428 

Nov .  (milriet.).  . 

3.374.460 

3.3<^3.4S2 

'  11  mos.  imllries) 

38,610.228 

3.5.741.967 

MEXICAN  LIGHT 

tk  rUWEI 

!  Net 

1914 

1913 

I  .lanuary . 

4630.142 

$6I2..5S7 

'  February . 

607.232 

.54.S.672 

i  March . 

620.612 

.501.52S 

i  .4pril . 

600.142 

.583,1.84 

5Ia.v . 

511,594 

.582.366 

!  .tune . 

489.449 

546.313 

;  July . 

.503.071 

.564.022 

1  .August . 

52v«?.993 

613,443 

;  October . 

691.4,8;{ 

645.416 

:  November.  .  .  . 

727..549 

63S.086 

MEXICO  TRAMAVAYS  CO. 

Not' 

1914 

1913 

.lanuary . 

$285,348 

$•291,376 

February . 

262.946 

I4»».7;i3 

March .  . . 

307, 7S6 

327. tU4 

April . 

■296,032 

323.693 

May . 

294.769 

319.465 

.tune . 

296.0r$9 

313.643 

.Inly . 

313.539 

340.343 

August . 

.'14:1.727 

35 1 . 1 36 

I  September . 

:i23,74t 

322.195 

Octobor . . 

253.900 

330,  ISO 

November.  . 

215.256 

323.925 

AV’INNIPEG  ELECTRIC. 

Not 

1914 

1913 

•Jamiarj' . 

$156,493 

$151,965 

rebruarv . 

137.87,1 

142,534 

March  . . 

141.419 

139.066 

Ajvril . 

146, .599 

1 49.098 

Afay . 

148.021 

1 4 6. 552 

.lime  . 

147,442 

147,767 

July . 

152.274 

153,132 

August  . 

135.167 

1.56.172 

Sepicmber . 

125,019 

150.080 

firtobor  . 

133.097 

160,610 

November 

124.004 

161.208 

1 1  mos . 

1.547  412 

1.6.58.193 

.CANADIAN  PACIFIC  RAILWAY. 


Increase  xet 

*•««'«  July" . 

August 

^no-I  . 

50.0<4  xjpf 

^^ctoher” 
1/0,850  I  Gross 

J  73. 182  j  . .  ‘ 

18.092  I  Novcmh«; 


jnerease  I 

$17  555  I  *  December  7. 
58.’560  I  Deceml^r  14 
119  084  I  December  21. 

'*5*958  '  Deo.  31 . 

1701772  :  -laniiary  7.  .  .  , 
I.56.S64  I  •lanuary  14  .  .  . 
160.9.51  'lanuary  21  . 


1914  1913 

$3,778,445  54,116.793 

9,917.764  11,434,4.59 
3.363.157  3,961,139 

10,754.139  12,157.082 
4.367,048  4.415..578 


Decrease  a  , 
$338,343 

1,516.695  NovemI: 
597,982 


AMERICAN  CYANAMID  CO. 

Sales  (ton.s)  1914  1913  Decrease 

October .  160  867  707 

November .  140  603  463 


C.N.R.  PRAIRIE  LANDS. 

Sales  to  date,  acres .  433.000 

Value  of  sales .  $3,413,793 

Land  unsold,  acres .  67.000 


9.282.928  14,480,216  .5.197,288 
3,321,328  6,002,857  2,281,529  | 

8,057,358  13.407.01.5  5.349.647 

3,644,072  4,888.246  2,244.173 


1.766,000  3.009.000  1.243,000  ,  . 

1.707,000  2.681.000  974.000  |  'A'  •  • 

1.604.000  2.699.000  1,095.000  I 

2.244.000  3,306,000  1  J)62,000  | 


b^92,943  Value  of  sales . 

48,530  I  Land  unsold,  acres . 

5.197,288  CAN.  W'EST  LUMBER  CO. 

2,281,529  jgj3 

r  'jao  sag  Alarch  $205,437  ...... 

o  033  tra  April .  203.692  . 

2,2-l4.1<3  jfgy .  1.56,943  260.794 

nnn  •lotie .  140,507  293.178 

o74^n  1 -fub- .  169.601  234.407 

1  095  01)0  August .  63.888  239.556 


1.316,000  1.8.50.000 

1,321.000  1,563,000 

1.391.000  1,772,000 


va4  non  Ortoher.  .  .... . . 

mI^OOO  November. 


Mileage  increased  to  12.319. 

CANADIAN  NORTHERN  RAILWAY. 


DOMINION  COAL. 


Net 

Decrease  I  .Tuty . 

$6,028  I  August  ... 
♦116.213  September 

1 9,858  Gross . 

27,661  Net. ....... 

24.696  Getober 
17,584  Gross  .  .  .  . 
26,804  Net 
7.409  November 

1 .549  Gross . 

76,280  Net . 


1914 

$430, .500 
244,700 


1913 

$514,300 

408.600 


163,900 


Output  tons 

January . 

Feliruary . 

March . 

April . . 

Alay . : . . 


$2,109,900  $1,994,900  *$115,000  |  Vj.'i.;., . 

590.700  524.900  ‘OS-SOO  Aug^^.-gy;-;;;;; 


1.896„300  2,687,100 

563.200  1,004.100 


791.800  I  . 

4^0.900  Dece^r  .  ::: 


Decrease 

35.745 

*18.000 

48,975 

28.202 

•5,797 

•59.876 

40,290 

32,559 

60.454 

64,576 

102,739 

79,821 


1.670,200 

547,100 


108,669  December 

Gross .  9.966,500 

nrrease  .  2.799.3ti0 

•'■"'‘a 

+4  661  T®"  “  .  205.400 

T’ Jan,  14 .  239,000 

12  too  212.200 

tAk'a  *Increase. 


!.673,000  1,003.100 

964.800  417,700 


DOMINION  STEEL. 


9.966,500  13. .164. 900  ;t, 398, 400 

2.799.300  4.040. 7(H1  1.241.400 


GRAND  TRUNK  RAILWAY 


THE  ROYAL  BANK  OF  CANADA  aS.  :: 

:  March . 

‘  “  I  Aiirll . 

imiDKND  No.  Ill)  May  . 

June . 

•Inly . 

Notice  is  hereby  given  that  a  Dividend  August . 

of  Three  per  cent,  (being  at  the  rate  of  . 


TORONTO  RAILWAY, 


mVIDKND  No.  Ill) 


1914 

$.501,843 
461.274 
400.64:4 
.501 .4.35 
.5.34,465 
525.553 
515,883 
.507,912 
.525,261 
$487,689 
465,035 
497,524 


1913 

$472,461 

4;44.380 

366.70,3 

476,640 

510.786 

512.086 

.500,021 

538,322 

549.8.59 

$519,274 

.501.254 

,523.829 


i^ioKt’  November 

t25,0bl 

127.513  . 

r?n7Si  months 

no,  I  81  . 

Net . 

Increase  _  Gross 

$29,382  Bee.  7 . 

26.894  Dec.  14 . 

33,940  Dec.  21 . 

24.795  Dec.  31 . 

23,679  Jan.  7 . 

13.467  Jan.  14 . 

15,862  Jan.  21 . 


1914 

£606.950 


7,904.9.50  8.794.6.50 

2.019.350  2.141..')50 

865,0.52  1.016,199 

870,962  712.60.5 

840.347  994,779 

1.511.606  1.722.05,5 


.  6,134.912  6.024.404 

TWIN  CITY  TRACTION. 


K.  L.  PEASE, 

General  Manager. 
Montreal.  P.Q.,  .lanu.ary  10.  lOl.'v. 


The  Merchants  Bank  of  Canada. 


Net 

i  .lanuary  . 

;  February . 

:  March . 

'  Aprii . . . . 

May  . 

Tunc . 

July . 

August . 

September . 

October . 

November . 

I  Gross 

December . 

I  .Ian.  7 . 


1914 
$333,671 
287,202 
339.153 
3.57.545 
415.471 
397,801 
4 14. '288 
385.963 
412,:?01 
407,724 
355.828 


f'24..59.5  GRAND  TRUNK  WESTERN. 

t$31,.585  November  1914  1913 

Gross .  £118.400  £118,600 

DeOcIt .  6,400  *15,350 

110. .lOS  11  months 

Gross .  t. 3,50,0, 50  1.395.000 

,  Net .  35.050  143,100 

Increase  *Surphis. 


Output 

Ma.v 

June 

Sept, 

Nov. 

Dec. 

(tons) 

1914 

1914 

I9i4 

1914 

1914 

Pig.  .  . 

21.525 

21,382 

5.208 

5.121 

12.84.3 

Ingots  .  . 

28.850 

226,903 

4.936 

15.746 

19,787 

Rails. .  .  . 

18,113 

17.603 

nil 

2.7'27 

3.700 

Rods. .  .  . 

2,041 

1.987 

4.,501 

3,967 

3,762 

Bars .... 

2,400 

2.347 

nil 

2,134 

410 

Other.  . . 

36,713 

15.331 

2,535 

2,567 

Steel  . . . 

36,713 

15,331 

12,048 

Coal .... 

_  .545,792  376,161 

221.597 

BRIITSH  COLU.MBIA  BREWERIES. 

Net 

1914 

1913 

Decrease 

June .  ... 

36,634 

35.818 

*816 

August.  .  . 

37,623 

.39.200 

1,677 

September 

20.241 

32.661 

12.420 

October,  . 

18.435 

17,197 

1.23H 

November. 

9.383 

15.624 

5.241 

NOVA 

SCOTIA  STEEL. 

Tons 

Mar. 

April 

May 

June 

July 

Ore . 

47,917 

47,671 

38,903 

44,000 

50,6.32 

Coal . 

71,504 

70,309 

69,349 

71,600 

71,481 

Steel . 

5,61S 

7.000 

7.550 

Ingots. .  .  . 

5.618 

6,252 

6,835 

10,600 

9.197 

Finished. . 

6,418 

4,441 

4,428 

3,770 

Steel  ship. 

4,684 

Coke . 

1,880 

Coal  ship. 

61,677 

90,009 

Ore  ship. . 

70,129 

60,000 

84,130 

44.9.50 

108,050  August 


30:264  ‘jjross 


DETROIT,  GRAND  HAA’EN  &  MILWAUKEE. 

November 

Gross .  49  400  49,700  .300 

Net .  2,600  6,500  3,900 


F.  W.  WOOLWORTH  CO. 

1914  1913 

August  .  $5,434,023  $5,.353,243 

September .  6.567,242  6,226.825 

October... _  6.581.368  6,009.275 


11.762  Deficit .  .32,800  13,650  *19,150  To^nlo 

1L720  MINN.,  ST.  PAUL  &  SAULT  STE.  MARIE. 


lunEB.  November.  .  . 

11  months. .  . 

300 

3,900  Sales 
•1 1  ann  '  quarter 
I  Farm  lands. :  . 
*19,150  I  Town  lots.. . 


.  .  5.814,674  5,810.399  4.275 

.  .  59.114,603  55.664.772  3.449.831 

HUDSON  BAY  CO. 


November  1914  1913 

13,7.35  Gross .  $1,684,149  $1,925,.334 


Q1  ARTEKLY  DIVIDEND. 


MONTREAL  L.  H.  &  P.  CO. 


Net . 

5  months 
(.ross . 


9,001.144  9.477.843 


INCORPORATION  NOTICE  Xotiee  is  hereby  given  that  a  Dividend  of  I  .  *?>4ii'4ic 

— - - -  Two  AN'i>  ONK-HALF  per  cent,  ffir  the  euiTent  ii"'f .  -rl:)’' ow* 

Mount  Roval  (irocerv  Comoanv  quarter,  being  at  the  rate  of  Ten  per  cent.  AugdsV. ! ! 27i;37.3 

iviouni.  noyai  v.rocery  company  per  annum,  upon  the  Paid-up  Capital  Stock  :  September . 

,  ‘  ,  J  .1,  of  this  Institution,  lias  been  declared,  and  v^V’i’mher .  ''tfic'iot 

PUBLIC  NOTICL  is  hereby  given  that,  under  the  -n  .  navable  at  its  Bankinir  TIotiso  . I6.,3.IS 

Qtiebec  Companies'  Act.  letters  patent  have  u®  PajaDIo  at.  ITS  KanKing  House  in  ,  SHAWINK 

been  issued  by  the  Administrator  of  the  Pro-  this  dly  and  at  lt.S  Branches,  on  and  after  ,oiV 

Vince  of  Quebec,  bearing  the  date  the  Iwenty-  (Jji-  1st  day  of  February  next,  to  Share-  «i4i  oon 

eighth  of  December,  191t.  Incorporating  Messrs  liolders  of  record  ••  t  t  he  i-lose  of  business  on  .  *141  c-n 

Lc(jpold  Larue,  merchant.  A.  Sydney  Bruneau.  uoluj-fsol  record  .-t  t  lie  t  lose  ol  business  on  lebniary .  lll'a?? 

student.  Moise  ixirrain.  barhier.  Louis  J.  Pha-  the  lOth  day  of  .January.  March .  141,81.. 


ize  his  wife,  hereinafter  named  Dame  Rosanna 
I'ourtois.  wife  of  said  I.(>uis  .1.  Phaneuf.  hereinto 
by  him  specially  authorized,  and  .Auguste  .Angers, 
advocate,  of  the  city  of  Montreal,  for  the  following 
purposes 

To  carry  on  generally  the  bu.siup.ss  of  gr^ers. 
wine  and  spirit  merchants,  and  fruit  and  proTlsion 
dealers  and  an.v  other  business  which  may  be  Inci¬ 
dentally  carried  on  in  connection  therewith: 

To  acquire  by  purchase  or  otherwise,  as  a  going 
concern,  and  to  carry  on  the  grocery,  wine  and 
spirit  business  heretofore  carried  on  l.y  the  said 


By  order  of  the  Board. 

E.  F.  IlEBDEN, 

General  ^If 

Montreal,  ‘JOth  December,  111  1-1. 


■•■•-iti-l!  G(i!(  ubia  Gazette  announces  the  .I'’®'''*'’  *"'9);';  'J*,®  *’“,"’0 !  V'll’.ln 

,1  it  s  follows' _  lirocerv.  at  No.  ii91  Mount  Royal  .Avenue  r.ast, 

t,.  Low  B..11  Co.  Lld-.  A^ancoiiver,  $30,000.  the  city  of  Montreal,  with  the  flxiures  stock-ln- 


THE  CANADIAN  BANK  OF  COMMERCE 


DIVIDEND  NO.  112 


Net 

1914 

1913 

Increase 

-May . 

$284,647 

$262.03! 

$21,716 

June . 

240. 4S6 

233. S60 

15.610 

July . 

•2;!3,99'J 

223.707 

10, '28.5 

AURUSt . 

271,373 

248,116 

23,256 

September . 

29S.467 

27.S.7.'5S 

19,709 

October . 

340. 1 74 

316.601 

23,483 

November . 

362,338 

346.018 

I6.3'20 

SHAWINIG 

AN. 

Gross 

1914 

1013 

Increase 

January . 

$141,000 

$131, '200 

89,800 

February . 

141.6.50 

132.023 

9.625 

March . 

141,815 

132.240 

8.r.7.5 

April  .  .  . . 

14 1. 880 

13;t.78.5 

8.095 

May . 

141.965 

1.33.000 

8,065 

.lime . 

141.992 

135.013 

6.079 

July . 

141.992 

13.'i.266 

6.6.56 

August . 

141.092 

i:t5,S90 

6.102 

September  . 

141.002 

13.5.926 

6,066 

Octobor . 

141.992 

136.106 

5.886 

November . 

141,992 

138,000 

3.992 

CAPE 

BRETON  ELECTRIC. 

Net .  3,315.172  3,288,084 

Chicago  Diviaion. 

November 

Gro.ss .  $7.56.925  $899. .504 

Net .  171.166  279.582 


2nd  Quarter  to  Sept.  30 

Decrease  Farm  lands .  3,700 

$241,185  Town  lots .  150 

41,504  I  Receipts .  40,800 

I  .3rd  Quarter  to  Dec.  31st. 

476.699  Farm  lands .  22,700 

♦27,088  Town  lots . 

I  Receipts .  43,300 


.  $756,925 

.  171,166 

$899,504 

279,583 

$143,579 

108,416 

.  4.435,658 

4.722.564 

286.906 

.  1,302,198 

1,427.491 

125,293 

TEMISCOUTA  RAILWAY. 

Gross 

Gp.  exp. 
$17, .'138 

Net 

.  $19,734 

$2„'196 

RIORDON  PULP  &  PAPER. 


6  mos  to  June 


1913 

$800,725 

120.955 


.  123.455  120.95 

CANADIAN  EXPRESS. 


Increase 

$226,9.32 

2,500 


LAST  WEEK’S  CLEARINGS. 


September 
Tot.  rets,  from  op. 
Express  privtrg's 
Tot.  transp.  rev. . 
Non-transp.  rev . 
Total  oper.  rev 
Total  oper.  exp. . 
Net  oper.  rev. 
Taxes . 


Bank  clearings  in  Canada  for  the  week  ending  Operating  inc 


6.102  January  21,  with  change  from  previous  year  and 
6,066  figures  for  previous  w+x’k.  were  as  follows: — 


Three  months: 


(Furnished  by  J.  M.  Robinson  ik  Sons) 


trade,  lic'ense.  goodwill  and  other  assets  thereof  Notice  is  hereby  given  that  a  quarterly  June 


Ql  I  live  CHARTERS. 

The  (Juctu’c  Ga-flo  announces  the  latest  in-  accon 
coijMjratfon:  as  fo  lows: —  Act: 

Hurt  au  and  Pan  l-in  Limited,  Shawinigan  Falls,  To 
*■.'(1.000  ......  .  t'ise  I 

r.aval  Aparenrots  Limited.  MonfreaL  $125,000.  going 


Hnrl  to  ptiy  for  tho  sRino  in  rush  or  in  honds  oj*  in  Hivifimfi  of  Ko  npr  iinon  thft 

paid-up  or  partly  paid-up  stock  of  the  Company.  V'  1  u  u  5  1  i  9  P/.  * 

according  to  the  provisions  of  the  Quebec  License  stock  ot  this  Bank  has  been  declared  tor  the 


The  Soiitbll.  I  l.ao  l  Co..  -Montreal.  .$75.(KM). 


partly  paid-up 


To  biiv  or  otherwise  acquire,  and  to  hold  by  day  of  Lebruary  11)1. ». 
FEDERAL  CHARTERS.  lea.se  or  otherwise  tiny  immoveable  property  wliicli  .  ,  „ 

The  Canaria  Gazette  aiim.iinces  the  latest  in.  may  be  deemed  necessary  for  the  carrying  on  of  the  By  Order  ot  the  Boai 

I  he  Cdnaoa  Gazette  announces  tne  latest  in-  business  of  the  Company,  and  to  pay  therefor 

”tff’a‘drim?'Lumher°C(i  ’T  Id  Montreal  $50  000  either  ill  cash  or  in  stock  or  bonds  of  I  he  Company ;  ALEJ 

Retort  Caiho,?mrt  T5;^r,.nto^iiMMLTn  '^’^’'  Fell,  exchangf.  lease.,  dispose  of  or  otherwise 

Me^-lVi'nio'ntrT^^  Toronto,  2.^th  .lanuar.) 

‘*'T<I'buv.'‘m-q“drV^^'’ste^^  accept.  - - - 

V  Peans  anH  Co  li.l  (itf.wa  *40 11(10  hold  aiid  dispose  of  ally  shares,  hoiids,  (Icbcntures  _ 

Mine.s^Dl'l elopment  Lid,’. .'roronto,*$5i}.“i).  ^;^,i'::;?‘'■‘!'Vrla"r^o7ho^o']■^^^^^^^^^^^  ‘  = - =  “  ^ 

Co* *l"td^"Toroii*m  $50OfMw'""  Dovelopraeul  amalgamate,  unite  or  join  with  any  other 

Mo^mt•  Koxai  Agemw  Lm..  Montreal.  .$.50,000.  "'••■"'’P®'’®*'""  ®®'’Oiug  on  any  similar 


By  Order  of  the  Board. 

ALEXANDER  I..iIRD 

General  Manager. 

Toronto,  2i>th  .lanuary, 


Mount  Ki‘Agem"y  Lm..  Montreal.  .$.50,000.  ("neir'’"''"*'"" 

-Manufacturing  Co.  Ltd.,  Montreal.  "'^q®.,V's('ll  lease,  'transfer  or  otherwise  dispose  of 
’VUagnieCanadienned'Elevagc  Ltd  .  Montreal  - 

».ju.  n  u,  ^  _  conipam  or  (.’orporatton.  and  to  accept  I>y  way  of  '  ,  j 

.......  A.  A  A  A-..,.....  ,  C(msideral ion  for  such  sale,  lease  or  transfer  monies  DIVIDEND  NOTICE.  'August 

THE  ALBERTA  tiAZKIIR.  or  any  shares,  bonds  or  securities  of  any  other  com-  _  September' 

The  Alberta  Gazette  announces  the  latest  in-  l>any  or  corporation ;  .....  October 

conwations  as  follows  -  i  To  remunerate  either  in  cash  or  in  paid  np  or  a  Quarterly  Dividend  at  the  rate  of  three  November 

Big  \  alley  Hardware  l.td  .  Big  A  alley.  $10,000.  partly  paid  up  slock,  bonds  or  debenture  ol  the  -  ®'  „‘.hs  ' 

Calgarv  Tanning  and  Maniil'a<-tuiing  Co.  Ltd.,  '  Compan.v  any  person,  tirm  or  corporation  for  scr-  per  cent  per  annum  on  the  (  ommon 

ilgary.  $25,000.  I  vices  rendered  or  to  be  rendered  to  the  Company  ^  .  -  .i  ,  ComriHnv  haw  hoen  de.  l-jroH 

•Alberta  Pacific  I  Vmsolidalcd  Oil*  l.td.  Calgary.  ;  in  connection  with  Its  incorporation,  promotion  or  dio<  «  I'oo  company  iiaa  oeen  oet  larea  Gross 
.000.000  I  organization  or  in  connection  with  the  conduct  of  parable  on  h’ebruary  15th,  1!)15,  to  share-  January... 

North  AVesieni  InvcsInienI  C'omiiany  Ltd..  I.eth-  the  company  s'  Inisinc.ss,  or  lor  any  properly  ,  ,  r-  .  February., 

idge  $20  (KM)  rights  ac((Uired  by  the  Company  under  the  name  holders  of  record  February  1st,  lOlB.  March.... 

AIcNeiil  I'nited  <  igar  Stores  Ltd.,  Edmonlou.  i  of  "Aloiint  Ro>al  Grocery  Company,  "  with  a  April . 

0  000.  I  capital  stock  of  ten  thousand  dollars  ($10,000.-  GFO.  M.  MATTIS,  Nlay . 


Illinois  Traction 
Company 


Ciross 

1914 

l!)l:( 

Dccrc'iiso 

January . 

$29,798 

$31,83.5 

$2,037 

March . 

26, .5.50 

28,099 

1.548 

April . 

26,505 

27,916 

1.41  1 

May . 

29,485 

29.989 

504 

June . 

29,697 

30.645 

948 

PENN. 

WATER  & 

POWER. 

Gross 

1914 

1913 

Increase 

February . 

$72,791 

March . 

73,538 

April . 

74,181 

75.319 

62,332 

$12,987 

June . 

76,297 

62,449 

13,848 

July . 

77.424 

63.646 

13,778 

August . 

78.061 

ri3.732 

14.329 

September . 

7S.S24 

63.800 

15,024 

October . 

80,170 

64.848 

15,322 

November . 

82,195 

66,4'23 

15,772 

12  months . 

925.157 

CALGARY  POWER. 

Net 

1914 

1913 

Increase 

August . 

$20,007 

$18,876 

$t.i;il 

September  . 

20.9.50 

19.177 

1.772 

October . 

20.568 

16,580 

3.988 

November . 

17,763 

32.91 1 

15.118 

December . 

18,119 

SHERBROOKE  RY. 

&  POWER. 

6  mos.  to  Dec.  31 

1914 

191.3 

Increase 

Montreal.  . 
Toronto.  .  . 
Winnipeg. . 
Aancoiiver . 
Gttawa. .  .  . 
Calgary.  .  . 


Jan.  21  l.orD.  ,Ian.  14  Express  privileges 

.$48,049,000  D  13.2  $43,810,000  Non-tnmspl’ret’^' 

3.1.813. odo  D  15.0  36,0,59,000  Total  oper  rev 

2;L81 0.000  D  2  9  24.345.000  To  a  oper  exp 

6,.573.0(M)  0  24.8  .5,220,000  Net  oper  rev .  . 

4,569,000  I  6  3.479.000  'Ta\(S‘ 


23.810.000  D  2  it 
6,573. 0(M)  u  '24.8 
4,569,000  I  li 
2,813.000  D  22.  5 
2,80.5,000  D  10.4 
2,105.000  D  39.3 

Hamilton .  2,656,000  p  15  3  2,347.000  . 

Victoria .  1,699,000  d  20.3  1,736,000 

Halifax .  1.760.000  d  9.4  1,969.000  12.  moS.  toJul 

Regina .  1.239,000  o;i3.2  1.284.000  Receipts . 

London .  1,''>56.0(K)  o  6  4  1.616,000  Exp.  priv . 

St.  , lohn .  1.613,000  I  13.5  1.628.000  Oper.  rev . 

Saskatoon....  785.000  o  4S..5  7.53.000  Oper.  exp . 

Moose  Jaw....  621.000  d  40.0  672.000  Net  rev . 

- - Taxes . 

Total . $136.473,0(X)  d  13.6  8132,771,000  Op.  income.  .. . 

-  Alile.  stra . 

BANK  CLERK  UNDER  ARREST  FOR  THEFT  ^*1'?' ®*il®®'  '  •  * 


$296,134 

$348,3.53 

$52,219 

1.50.184 

1.59.542 

9.357 

14.5.949 

188,81  1 

42,861 

.5.187 

13.018 

7,831 

151.137 

■201.829 

50.692 

132.667 

1-52.808 

•20,200 

18.529 

49,021 

30.492 

4.000  _ 

■2.850 

*1.150 

1  t,529 

46,171 

31,642 

$906,213 

$946,7.50 

$40,537 

461.035 

443.656 

*17.379 

445,177 

9503.094 

57.916 

15.824 

31,887 

16.063 

461,001 

.534,982 

73,980 

415,423 

444,472 

•29.049 

’^^99  Operating  income 
V?^i'999  Nilleage  steam  rds 
•V-laT'nm  other  lines 


CAN.  NORTHERN  EXPRESS. 
12.  mos.  to  June  1914  1913  I 


Winnipeg. — Gambling  is  alleged  to  be  respons¬ 
ible  for  the  position  of  W.  J.  Holman,  under  arrest 
at  Minneapolis,  charged  with  theft  of  $2,400  from 
tlie  Bank  of  Nova  Scotia  here,  whore  he  was  a  clerk. 
The  alleged  theft  occurred  two  or  three  months  ago. 


Mile,  stra . 

Milo,  other . 

•Increase. 


$971,947 

$957,275 

*$14,671 

374.704 

372,602 

•^2,101 

597,243 

584.672 

*12.570 

402,993 

365,833 

♦37.L59 

194. 249 

218,839 

24..589 

21,157 

6,316 

*14.840 

173,092 

212,522 

39.429 

6.130.77 

5,736.67 

*394.10 

‘22.0 

22.0 

DIVIDEND  PAYMENTS 


BRITISH  COLUMBIA  ELECTRIC. 


THE  ALBERTA  iiAZETTE. 

The  Alberta  Gazette  announces  (he  latest  in 
conwations  as  follows  - 


Galgary  Tanning  and  Maniifa'-turing  Co.  Ltd., 
f  algary.  $25,000. 

•Alberta  Pacific  Consolidated  Oil'F  l.td..  Calgary. 
.$5,000,000 

North  AVesiern  Investment  Company  Ltd..  I.eth- 
bridge  $20  (KM) 

AIcNeiil  I'nited  (  igar  Stores  Ltd.,  Edmonlou. 
$20  000. 


DIVIDEND  NOTICE. 


1914  1913 

_  $163,019  $205,996 

_  162,638  204.088 

_  140.890  173,295 

_  149.123  191, 599 

_  147, '262  201.645 

_  762.932  976.722 

DULUTH-SUPERIOR. 


Peace  Rixer  Dredging  Co  l.td..  Peace  River  oOO)  divided  into  one  hundred  (lOOi  shares 


<  rosstng.  SlOO.OtKt. 


of  one  hundred  dollais  ($100.00)  earh. 

The  prineipal  place  of  business  of  the  corpo- 
',y  .  ration,  will  be  in  Inc  city  of  Montreal. 

S.  I  Dated  from  the  offlee  of  the  ProvimMal  Secretary, 

the  latest  in-  'bis  I )vent  y-eightU  day  of  Dcccnibcr.  1914 

76  C.  J.  SIM ARD, 

.  $40  000  Deputy  Provincial  Secretary, 

imjte.d.  Dunn-  fampliell.  MeMaster  and  Papineati. 

.Atlorucys  for  .Applieantii.  . 


GN'TARIO  CHARTERS.  j  Dated  from  the  oW 

t  he  Ontario  Gazette  annoiinees  the  latest  in-  this  ()venty-eightU  da; 
corporations  as  folloHs.—  76 

Adse-Richardson  Limited.  Toronto.  $40,000. 

I'he  AVilliam  Shirton  (.'ompany  Limjteii.  Dunn-  Campliell.  MeMaster 
)  ille.  .$50,000.  j  .Attorneys  for 

Auto  Heater  Company  Limited,  roronto.  $.50,000.  _ _ 

VA'elister  Construction  Company  Limited.  Lon-  - ^  - - 

don.  $40,000  _ _ 

Wiarlon  Woollen  and  Knitting  .Mills  Limited,  i  xc  ■  ■ 

AViarton.  $.50  oix>  ije 

The  Peterboro  Club.  Peterhoro.  without  share' 

capital  i _  _ 

The  Dunnville  .Arena  Company  Limited.  Dunn-  ...  _  _  — . 

X tile  $20  000  $in  nn  Rnv 


£  FOR  SALE  N 

$10.00  Buys  A  $75.00  Lot 

-A  chance  to  better  your  position  in  previous  years 


.\LBERTA  .MORTGAGE  LOANS  -A  chance  to  better  your  position  in  previous  years  verters’  Co  T  imited 

A«i«r»Cl  $xir»N:  when  Investing  in  high  class  lots  around  Montreal  ,2,1  .  oi 

.Ajcwx+x  I  If  Frxi.  You  have  handicapped  yourself.  ))hile  at  the  price  l-ith,  191.t.  to  Soar 

TV.O  Mr,str,arTo  I  t  t hat  w 6  oficr  lot s  )) oct li  .$,50 ,00  $(>o.(K)  and  $73.00  at  January  31st,  1915. 

I  he  iMortgdge  Loans  Association,  an  org-  sioon,  is  an  investment  that  will  better  jour  posl- 


GKO.  M.  MATTIS, 

Treasurer. 

L'liampaign,  Ill. 

The  Canadian  Converters’ 
Company,  Limited 

‘  DIVIDEND  NOTICE 

A  E>ividend  of  has  been  declared  on 
the  Capital  Stock  of  1  he  f'anydic.n  Gon- 


January . 

$102.8,80 

$93,356 

$9, .524 

February . 

93. .'>44 

S6.()39 

7.514 

March . 

108.110 

99. 1 35 

8.865 

April . 

107.393 

»9..574 

7.188 

Nfay . 

110.966 

105,873 

5,093 

June . 

ni.S12 

n0,.530 

1.282 

August . 

116,829 

117.096 

t267 

September . 

108,981 

U2.‘22.5 

t3,'244 

October ,  .  . . 

110,677 

1 10,04rt 

621 

November . 

104,457 

109.263 

t4.S06 

December . 

107.856 

1 1 1  .r>()3 

+3.647 

12  months . 

1, '289.0.57 

1 .258.638 

30.419 

.Ian.  7 . 

•22,402 

22.976 

1574 

Jan.  14 . . 

•22,104 

21.414 

t690 

MONTEREY 

RY.  LIGHT  &  POWER. 

Net 

1914 

1913 

Decrease 

February . 

$57,742 

$70,913 

$13,171 

March . 

55.383 

71.488 

16,105 

May . 

54.329 

72,973 

18,640 

July . 

64,944 

67.903 

2.959 

August . 

62,763 

71.283 

8.519 

September . 

67.770 

73.207 

5.437 

November 

64.4(.»  1 

68,775 

i:.314 

ILL1NOI8  TRACTION. 


1  ne  ^Mortgage  Loans  /Assoeipnon.  an  org-  sioon,  is  an  investment  that  will  better  jour  posl- 
ization  designed  to  encourage  investors  in  Bon  in  life  Lots  25  x  ioo  and  good  enough  to  put 
.  .  ,  r  ‘  '"Jis  lu  a  mansion  on  It.  short  distance  trom  Montreal,  with- 

.Alberta  as  a  sate  and  protitable  field  for  in  a  town  of  3.000  people,  and  if  there  over  was  a 

(a.v  f..v.dc.  . .  u  r  ,  snap  offered,  this  is  certainly  one.  and  if  you  ha\e 

iHAeotniCDt  tor  luncis.  has  just  been  formed,  a  few  (iollaru  to  spare,  you  have  an  opportiinitj-  of 
and  William  Toole,  of  Gajgar.v,  is  the  first  accumulating  ivealth  Investigate, 
president.  Similar  organizations  e.xist  in  THE  LAND  COMPANY  OF  BARGAINS 
Saskatchewan  and  Manitoba  and  have  done  /  Room  .05.  !3<  McGill  Street, 
much  to  influence  the  flow  of  capital  to  - - ^ ^ - -  - - 


■western  Canada.  In  connection  with  the 
formation  of  the  Alberta  Association.  Presi¬ 
dent  Toole  says  in  part : 


COBALT  SHIPMENTS 

Ore  shipments  from  the  Cobalt  ramp  for  the  pas 


By  order  of  the  Board. 

TIIOS.  M.  BARRINGTON, 

Socrotary-Treasurer. 

Montreal,  .lanuary  9oth,  1915. 


Canada  Cement  Company  Limited. 

PREFERENCE  SHAREHOLDERS 
DIVIDEND  NO.  20. 


■‘About  thirty  representativp.s  of  u,e 


EJmortoS'TnT  .her"' JiSI's'sIr  S,]"  '"oM.'ili;  .-rp.J,  „  hw-  ,  s-rt  "  T  *  I 

:  ("'ei  uisiussing  matters  forthethreemonthsrndingDecember31st.l914.be- I 

aflfecting  mortgage  inxes  ments,  and  realiz-  .  _  „  high  grade  was  the  tuK  at  the  rate  of  seven  per  cent,  per  annum,  on  the  i 

sefuSv.  facima'tc''aJ^d^Ies'lT(hc  eTpcn<7  hcaWst  shipper  dunng  the  week,  the  total  from  paid-up  Preference  Stock  of  this  Compaq 

this  mine  reaching  70  tons  declared,  and  that  the  same  will  be  paid  on  . 

which  JJOiild  Aery  mdlenailj  assist  in  bring-  The  Seneca-Superior  Mining  Companj  from  the  day  of  February  next  to  Preference  Sha 

mg  capital  1o  the  province,  and  i.s  bound  in  Peterson  Lake,  sent  out  32  tons  of  high-grade  to  of  record  1st  day  of  February,  191.5. 

on^tim^*rate°of* Interest  Corporation  of  Canada,  and  the  The  transfer  books  of  the  Company  will 

orgamze  the  Mo?S?e  LohL  ^.Irp'^pl^r'^  t'^r^^fmer"^^^^^  from  February  1st  to  lO.h,  both  days  i 

of  the  province  of  Alberta.  TownsitcVlty  niines  By  Order  of  the  Board  of  Directors. 

>. fi'i.9  .1 _ _  .  „  Dominion  Reduction  with  a  4.i-ton  car  was  the 

The  objects  or  the  association,  as  briefly  onij-  low-grade  shipper  of  the  week.  H.  L.  DOBL 

set  forth  in  the  constitution  and  by-laws  'f'*’®  ®r®  shipments  were.  -  Seci 

are  for  the  creating  and  maintaining  of  McK?nipv-DarrVch .  ‘a2Sno  •  - - - 

mutu&l  confidence  between  the  lenders  and  Dominion  Reduction  Co .  S7  500 

the  borrowing  public;  to  secure  the  united  Peterson  Lake—  F|\TT^  / 

action  of  all  lending  interests  in  connection  MKcSatTon  1  Xl JS  !>£ 

with  propose!}  or  existing  legislation,  so  as  Townsitc-^itj .  87.580  -  -  ' 

to  obtain  the  best  possible  legislation  in  the  I  *  — :: -  QUARTERLY  DIVIDEND. 

lender.  The^^lulllon  shipments  consisted  of  68*’ hare^  .  fVotIre  is  hereby  given  that  a  Dividend  oi 
Jt  l»  distinctly  set  forth  that  the  association  I  shipiu'd  from  two  mines  and  containing  85.739  »hree  quarters  per  rent,  on  the  paid-up 
is  not  for  the  purpose  of  regulating  in  anv  I  ounces  and  valued  at  $42,860.50.  Stock  of  this  Institution  has  been  declare 

wav  rates  of  interest  and  it  not  «  i+k  V  I  Fobalt  Comet  and  Crown  Reserve,  both  shipping  current  quarter,  and  that  the  same  will  br 
way  rates  or  inierest,  and  it  is  not  within  for  the  first  time  in  1915,  were  the  only  bitriion  at  its  Banking  House  in  this  city,  and  at  its 
the  jurisdiction  of  the  association  to  discinss  shippers.  on  and  after  Mondaj'.  the  1st  day  of  Marcl 

any  matter  or  take  any  action  that  could  in  !  T*’®  former  sent  out  4l  bars,  valued  at  $25,000,  Shareholders  of  Record  of  13th  February, 

any  jvay  interfere  with  free  competition  j  $17*000*"^  latter  appeared  with  27  bars  valued  at  By  order  of  the  Board, 
among  the  companies  and  other  loaning  The  bullion  shipments  are  lowerthan  theprevlous  ***  ^TK'BNSO] 

interests  in  connection  witli  tho  conduct  of  wc+’k  wl"'"  a  new  re<-ord  from  the  ramp  was  estab-  ouebee  toth  lanuarv  1915 

the  4nortgagc  business,  and  the  association  ^  _ 

ehall  not  be  used  in  any  Jvay  as  a  combina-  Uobalt  Comet .  41  .51,730  S25.8(io  I  .  '' - - - — ' — - - 

tion  of  loaning  interests,  as  against  the  bor-  Crown  Reserve . s. .  27  31,000  I7;ooo  .This  naner  is  onlv  *‘2  nor  am 


By  Order  of  the  Board  of  Directors. 

H.  L.  DOBLE. 


1914 

1913 

January . 

$306,865 

$278,036 

February . 

253,958 

21.5,395 

March . 

.  266.166 

251,936 

April . 

.  238.982 

239,635 

^fay . 

240,451 

247.781 

June . 

.  229.296 

2.50.324 

July . 

•254.656 

•297.421 

August  . 

249,254 

■266,369 

September .  . . . 

408.422 

392.351 

October . 

298,663 

325,791 

November 

300,906 

315.906 

INVERNESS  BY. 

AND  COAL. 

Tons 

.  Output 

1914 

1913 

February . 

17,830 

17,266 

March . 

21.981 

17.995 

May . 

23.945 

26.126 

July . 

22,494 

19.845 

August . 

23,682 

26,440 

September . 

24,516 

20,666 

October . 

26,140 

27,520 

November  . .  . , 

22,033 

25.785 

MISSISSIPPI  RIVER 

POWER 

CO. 

1914 

Gross 

Op.  Kxp. 

Net 

January  . 

$128,490 

$23,445 

$105,045 

February . 

123,971 

•24,844 

99.127 

March . 

131,037 

•23.831 

107,205 

.April . 

128,673 

23.5.59 

105.114 

5Iay . 

1:14.126 

28,605 

110,521 

June . 

130,984 

25,489 

105,495 

July . 

1.33.440 

28,3‘25 

105.115 

August . 

134.876 

28,255 

106,721 

September . 

$112,3.54 

October . 

1.36,603 

29..543 

107.060 

November . 

130.706 

•29.522 

101.184 

11  months . 

1,449,227 

284,287 

1,164  940 

Dei'cmber . 

89,.58l 

12  months . 

1.254,522 

CAN.  WEST 

NAT.  GAS 

L.  H.  & 

P.  CO. 

rrrosvS 

1914 

1913 

Inerease 

October . 

71.429 

76  016 

+.$4..587 

November 

$101,000 

$9.3,941 

$7,0.59 

HAVANA 

ELECTRIC 

RAILWAY. 

1914 

1913 

Decrease 

Dec.  20 . 

$49,546 

$.54,324 

$  4.778 

Jan.  1 . 

2,694,389 

•749,336 

54.947 

ALABAMA 

TRACTION 

&  POWER. 

1914 

Gross 

Net 

October . 

$72,230 

$45,351 

KAMINISTIQUIA 

P05VER 

1914 

Gross 

Net 

Surplus 

Novem+fer . 

$29,147 

$26,105 

$18,085 

TRINIDAD  ELECTRIC. 

Net 

1914 

1913 

Increase 

January . 

$8,7.33 

$8,273 

$460 

February . 

9.717 

10,503 

+786 

March . 

0,675 

9.952 

+277 

April . 

8.874 

8,379 

495 

^fay . 

9.020 

8,810 

210 

June . 

8.622 

8,020 

602 

July . 

9,049 

8.208 

841 

August  . 

8.277 

7,795 

482 

September . 

8,331 

8,014 

317 

October . 

8.231 

8,126 

105 

CAMAGUEY  ELECTRIC. 

Net 

1914 

1913 

Decrease 

January . 

$  6,343 

$  6,670 

$  627 

February . 

7,833 

6,131 

*1,702 

March . 

6,812 

7,180 

*368 

6,386 

6.499 

113 

7,267 

7.899 

632 

June . 

6.348 

6.649 

301 

July . 

6.484 

6,062 

*422 

August . 

5,726 

6.673 

947 

September . 

7..368 

7,693 

325 

October . 

6,421 

7.198 

777 

November . 

7,407 

7,237 

*170 

11  months. . . . 

$74,395 

$76,191 

$1.79 

rate 

Payable 

Record 

i;2% 

Feb. 

1 

Jan. 

21 

Feb. 

15 

Feb. 

.3 

:r; 

Feb. 

1 

Jan. 

1 1 

Feb. 

1 

.Tan. 

15 

Fel). 

1 

Dec. 

30 

1 

Feb. 

1 

.Tan. 

15 

1  *5^0 

Feb. 

1 

Jan. 

16 

•1  '•>% 

Feb. 

1 

Jan. 

16 

1  • 

Feb. 

1 

Jan. 

14 

25r 

Mar. 

15 

Mar. 

1 

.Ian. 

28 

Jan. 

21 

•*2  *2% 

Feb. 

1 

Jan. 

1.5 

2  ' 

Feb. 

15 

.Ian. 

:+o 

1 

Fi'b. 

16 

Feb. 

1 

1  '2% 

Mar. 

1 

.Ian. 

30 

1 

Mar. 

1 

Feb. 

1.3 

1  "4^0 

8 

Mar. 

5iar. 

1 

1 

Feb! 

19 

1 

Mar. 

f 

Feb. 

15 

*4^C 

Feb. 

15 

Feb. 

1 

•J  *  2% 

5Iar. 

1 

.Ian 

31 

'•i'e 

Mar. 

1 

Feb. 

15 

Feb. 

28 

Feb. 

1.3 

'2% 

Feb. 

15 

Jan. 

30 

STOCK 

Penman's  pfd . 

Penman's  com . 

Central  Leather  com . 

Merchants  Bank . 

Standard  Bank. ..... 


(Jucbec  Bank . 

Horae  Bank . 

Bank  of  Hamilton. .  . 

Home  Bank . 

Illinois  Traction  com. 
Bank  of  Montreal.  .  . 


’(•i  od7  Reporting  the  Kings  Bench  session  in  London  on 
.January  14.  the  London  Financial  News  sajs  — 
R.  "The  special  jury  ease  of  Herne  and  another  v.  the 
n;_,  Britlsh-Canadian  Bond  Corporation  Ltd.,  was 
U5  351  mentioned  to  Justice  Darling. — Mr.  McCall.  K.C. 
+0,001  plaintiffs),  said  defendants’  solicitor  w.is  present 

and  agreed  that  there  should  be  judgment  for  the 
plaintiffs  for  £13.645  upon  the  claim  and  judgment 
irplus  for  the  plaintiffs,  with  costs,  on  the  defendants' 
118,085  eounter-claira. — Justice  Darling:  A'ery  )vell;  there 
will  be  judgment  by  consent." 

urease  paper  is  onl.v  ?2  per  annum  in 


Telephone  Main  $403 

W.  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


t  Decrease. 

*  Increase. 


tDecrease. 

NORTHERN  OHIO  TRACTION. 


Net 

1914 

1913 

January . . 

$99,669 

$95,215 

$4,454 

February . 

93.128 

84.441 

8.687 

March . 

105.388 

79,739 

25,649 

April . 

114,397 

83,926 

30,471 

Nfay . 

131,228 

112.295 

18,933 

June . 

118.255 

113.162 

5,093 

July . 

14.5,488 

1.33,945 

11, .543 

August . 

.  141.697 

151,135 

+9,438 

September . 

116, -289 

119.802 

+3,513 

October . 

11.3.425 

105,939 

7,486 

November . 

100,723 

81,095 

19,628 

11  months . 

1,279.090 

1.169.796 

119,894 

THE  QUEBEC  BANE 

QUARTERLY  DIVIDEND. 


PORTO  RICO  RAILWAYS  LIMITED. 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . .^7^777.'. ..for  $...777^77777777 


B.  .STEVENSON, 

Cieneral  Manager* . 


the  ^nortgage  business,  and  thv  association  Bullion  Suimi 
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1913 
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January  .  . .  . . 

$27,439 

$32,573 

*85,134 

February. . . . 

.3-2,879 

33,178 

*307 

March . 

34,117 

35,852 

1,735 

April . 

29,704 

31,291 

1,581 

May . 

26,893 

32,346 

6.453 

June . 

25.197 

33.914 

8,716 

July . 

30,193 

31,257 

1,064 
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25,309 
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27.2'29 
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13.046 
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228,584 
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376,367 

37.802 

May . • 

&o6a 

. . .  319,371 

382.872 

63.501 
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7,678,808 

468.7057 

for  which  send  The  Financial  Times  for . 77. . . .  •  . . .  to 


NAME. 


ADDRESS . ;;:.7;.  .77::777;. . .  77. . . ; . 7. . . . . . .  7:. 


Sobarriptionat  In  Canada*  $2*00  a  ^aart  $1*25  for  alz  raontha*  In  Groat  Britain* 
8a  a  yoart  4a  6d  lor  alx  montba*  In  UaS**  $2*50  a  xeart  $1«50  lor  «s  months* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


